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Economic activity in South Africa recovered further in the second quarter of 2023 with growth
in real gross domestic product (GDP) accelerating to 0.6% from 0.4% in the first quarter as the
impact of electricity load-shedding abated somewhat. The real gross value added (GVA) by the
primary sector reverted from a contraction to an expansion and that by the secondary sector
expanded at a faster pace, while the output of the tertiary sector expanded at a slower pace.
The average level of real GDP in the first half of 2023 was 0.9% higher than in the corresponding
period of 2022, and in the second quarter of 2023 it surpassed the average level in 2019, before
the onset of the coronavirus disease 2019 (COVID-19) pandemic, by 1.2%.

The turnaround in the real GVA by the primary sector in the second quarter of 2023 reflected a
further expansion in mining output and a substantial increase in agricultural output. The increase
in agricultural output was primarily driven by the higher production of field crops and horticultural
products. Mining production was supported by increases in the production of platinum group
metals (PGMs), gold, coal, other metallic minerals and nickel, while the production of manganese
ore, diamonds and iron ore decreased in the second quarter.

The real output of the secondary sector increased at a faster pace in the second quarter of 2023,
underpinned by an acceleration in the pace of increase in the real GVA by the manufacturing
sector. The increase in manufacturing production was broad-based, with higher production
volumes in 9 of the 10 subsectors. Despite two consecutive quarterly expansions, the average
level of real manufacturing output in the first half of 2023 remained essentially unchanged
compared with the corresponding period of 2022. The real GVA by the sector supplying
electricity, gas and water contracted for a fifth successive quarter in the second quarter of 2023,
with the average level of real output in this sector 6.5% below that in the corresponding period of
2022. The decline in both electricity production and consumption continued to reflect electricity
load-shedding and challenges with infrastructure as well as lower electricity demand by both
businesses and private households following investments in alternative electricity generation
capabilities. Following three quarters of expansion, the real GVA by the construction sector
decreased in the second quarter of 2023, reflecting reduced residential and non-residential
building activity, while civil construction activity increased.

The real output of the tertiary sector increased further in the second quarter of 2023 but at a
much slower pace. The real output of the commerce sector contracted in the second quarter
as real retail and wholesale trade activity decreased, while activity in the motor trade, catering
and accommodation services subsectors increased. After expanding for six consecutive
quarters, the real GVA by the transport, storage and communication services sector contracted
in the second quarter, largely due to a decline in land transportation and transport support
services, which were affected by truck torching incidents. By contrast, passenger journeys by
rail increased from a very low base. The real GVA by the finance, insurance, real estate and
business services sector increased at a slightly faster pace in the second quarter, boosted by
increased activity in the financial intermediation and real estate subsectors.

Growth in real gross domestic expenditure (GDE) accelerated from 0.6% in the first quarter of
2023 to 1.3% in the second quarter. Both real gross fixed capital formation and final consumption
expenditure by general government expanded alongside a significant accumulation of real
inventory holdings. By contrast, real final consumption expenditure by households contracted in
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the second quarter of 2023. Real gross fixed capital formation and the increase in real inventory
holdings each contributed 0.6 percentage points to growth in real GDP in the second quarter,
while real net exports and final consumption expenditure by households deducted 0.8 and
0.2 percentage points respectively.

Real final consumption expenditure by households contracted in the second quarter of 2023
along with a further deterioration in consumer confidence and a decline in the real disposable
income of households, which was affected by higher interest rates. The decrease was broad-
based as real spending on durable goods contracted further and real outlays on semi-durable
and non-durable goods reverted to contractions from expansions in the previous quarter. By
contrast, real spending on services increased in the second quarter.

Household debt to disposable income edged higher to 62.5% in the second quarter of 2023
as the pace of increase in the seasonally adjusted level of debt marginally outpaced growth
in nominal disposable income. The further increase in households’ cost of servicing debt
relative to their nominal disposable income from 8.4% in the first quarter of 2023 to 8.8% in
the second quarter reflected both the higher stock of outstanding debt and the cumulative
475 basis point increase in the prime lending rate since November 2021. Households’ net wealth
increased slightly further in the second quarter as the increase in the market value of total assets
outweighed that in total liabilities.

Real gross fixed capital formation increased further and at a faster pace in the second quarter
of 2023 as capital spending by the private sector increased significantly. By contrast, capital
investment by the public sector decreased slightly in the second quarter as lower fixed
investment by general government marginally outweighed the increased capital investment by
public corporations. Measured by asset type, real gross fixed capital outlays on machinery and
other equipment as well as on construction works increased markedly in the second quarter,
while capital expenditure on all the other asset classes decreased. Despite the further increase,
the level of real gross fixed capital expenditure in the second quarter of 2023 was still 3.4%
below the average level in 2019.

Total household-surveyed employment increased by a further 154 000 (1.0%) in the second
quarter of 2023, marginally surpassing its pre-COVID-19 level following a sustained increase
since the fourth quarter of 2021. Employment increased in the formal, agricultural and private
household sectors in the second quarter of 2023, with employment contracts of a limited
duration increasing the most, but decreased in the informal sector.

The number of unemployed South Africans decreased slightly in the second quarter of 2023
and, together with the increase in employment, resulted in a decline in the official unemployment
rate to 32.6%, from 32.9% in the first quarter. The not economically active population remained
broadly unchanged from the first to the second quarter of 2023 as the continued decrease in
the number of discouraged work seekers was almost matched by the increase in other not
economically active persons. Both the labour force participation rate and the labour absorption
rate increased in the second quarter of 2023.

Year-on-year growth in formal non-agricultural nominal remuneration per worker accelerated
further from 5.3% in the fourth quarter of 2022 to 6.4% in the first quarter of 2023, with nominal
remuneration growth per worker quickening in the public sector while slowing marginally in the
private sector. The average wage settlement rate in collective bargaining agreements increased
to 6.4% in the first half of 2023, from 6.1% in the corresponding period of 2022 and an overall
annual average of 6.0% for 2022.
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Growth in labour productivity in the formal non-agricultural sector of the economy slowed further
to 1.2% in the first quarter of 2023 as year-on-year output growth moderated at a faster pace
than that in employment. Growth in nominal unit labour cost in the formal non-agricultural sector
quickened to 5.1% in the first quarter of 2023 as year-on-year growth in total remuneration
accelerated, while that in output slowed. However, growth in economy-wide nominal unit labour
cost slowed to 3.3% in the second quarter of 2023 as year-on-year output growth increased at
a faster pace than that in the compensation of employees.

Similar to global price pressures, domestic inflationary pressures have eased at both the
producer and consumer levels thus far in 2023. In June 2023, domestic headline consumer
price inflation returned to the inflation target range of 3-6% for the first time since May 2022,
and then moderated further to 4.8% in August. The moderating trend was largely due to notable
disinflation in consumer food prices to 8.2% and deflation of 11.7% in domestic fuel prices in
August 2023. Underlying inflationary pressures also eased somewhat in recent months as core
inflation decelerated from 5.3% in April 2023 to 4.8% in August.

South Africa’s trade surplus with the rest of the world decreased from R111 billion in the first
quarter of 2023 to R31.1 billion in the second quarter as the value of merchandise and net gold
exports decreased, while the value of merchandise imports increased further to a new all-time
high. South Africa’s terms of trade deteriorated somewhat in the second quarter of 2023 as the
rand price of imported goods and services increased while that of exports decreased.

The value of merchandise exports increased by only 0.4% in the second quarter of 2023 as
increases in manufacturing and agricultural exports were partly offset by a decrease in mining
exports. Manufacturing exports were boosted by exports of prepared foodstuffs, beverages
and tobacco; machinery and electrical equipment; as well as vehicles and transport equipment.
The lower value of mining exports resulted largely from reduced exports of pearls, precious
metals and stones as well as mineral products, with the latter reflecting a decrease in coal
and manganese exports. The value of mining exports was impacted by the further decline in
international commodity prices as the United States (US) dollar price of a basket of domestically
produced non-gold export commodities decreased for a fourth consecutive quarter in the
second quarter of 2023.

The value of merchandise imports increased further by 3.1% in the second quarter of 2023
as both manufacturing and agricultural imports increased. The higher value of manufacturing
imports continued to reflect strong demand for machinery and electrical equipment, in particular
energy-related products such as electric accumulators, photovoltaic cells and static converters,
as well as for rubber and articles thereof, and optical and professional equipment. The value
of mining imports decreased in the second quarter of 2023, along with a notable decrease in
mineral products as the value of both imported crude oil and refined petroleum products declined.

The shortfall on the services, income and current transfer account increased to R192 billion
(2.8% of GDP) in the second quarter of 2023 from R174 billion (2.6% of GDP) in the first quarter
as the deficits on the services and secondary income accounts widened, along with a smaller
deficit on the primary income account. Together with the smaller trade surplus, this resulted in
a widening of the deficit on the current account of the balance of payments from R63.7 billion
(0.9% of GDP) in the first quarter of 2023 to R161 billion (2.3% of GDP) in the second quarter —
the largest deficit since the third quarter of 2019.
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The net inflow of capital on South Africa’s financial account of the balance of payments
(excluding unrecorded transactions) decreased to R2.3 billion in the second quarter of 2023
following an inflow of R47.7 billion in the first quarter. On a net basis, portfolio investment,
other investment and reserve assets recorded outflows, while direct investment and financial
derivatives registered inflows.

South Africa’s total external debt decreased from US$164.3 billion at the end of December 2022
to US$162.2 billion at the end of March 2023. However, expressed in rand terms, South Africa’s
total external debt increased from R2 790 billion to R2 889 billion over the same period as the
exchange value of the rand depreciated against the US dollar.

South Africa’s positive net international investment position (IIP) increased from R1 209 billion
at the end of December 2022 to R1 699 billion at the end of March 2023 as foreign assets
increased more than foreign liabilities. The value of foreign assets was boosted by an increase in
both domestic and foreign share market indices in the first quarter of 2023, while the exchange
value of the rand had a larger impact on foreign assets than foreign liabilities as the nominal
effective exchange rate (NEER) of the rand decreased, on balance, by 5.3% in first quarter of
the year.

The NEER decreased further by 4.3% in the second quarter of 2023 as the exchange value of
the rand depreciated in April and May before appreciating in June. During most of the second
quarter, the exchange value of the rand was weighed down by the effect of severe electricity
load-shedding on the domestic economic growth outlook, uncertainty about possible capital
outflows amid South Africa’s stance on the Russia—Ukraine war, and expectations of further
interest rate increases in the advanced economies. The exchange value of the rand displayed
significant volatility in July and August 2023 as it mostly reflected changes in global risk appetite
towards emerging markets. Although the rand was one of the strongest-performing emerging
market currencies in July 2023, these gains were reversed again in August.

The yield on 10-year South African government bonds decreased from a recent high of 12.06%
at the end of May 2023 to 11.10% on 28 July. The decline reflected a moderation in domestic
consumer price inflation, an appreciation in the exchange value of the rand as well as the
affirmation of South Africa’s long-term local and foreign currency debt ratings with a stable
outlook by an international rating agency. The yield then increased to 11.66% in mid-September
as the exchange value of the rand depreciated and international bond yields increased following
market reactions to the downgrading of the US’s long-term foreign currency issuer default rating.

The total nominal value of outstanding rand-denominated listed and unlisted debt securities
issued by residents and non-residents in the domestic primary debt market increased by 9.7%
year on year to R6.1 trilion at the end of July 2023. The net issuance of debt securities by
general government of R190 billion in the first seven months of the year was 0.8% more than in
the corresponding period of 2022 and accounted for 65.3% of total net issuance in the domestic
primary debt market. By contrast, net issuance in the domestic primary debt market by resident
financial and non-financial corporations decreased somewhat over the same period, reflecting
a change from net issuance to net redemptions by non-financial corporations and a decline in
net issuance by financial corporations.

Growth in the broadly defined money supply (M3) accelerated further to a post-COVID-19 high
of 11.2% in June 2023 before moderating to 9.3% in July. The strong growth in M3 largely
reflected an acceleration in the deposit growth of financial companies and, to a lesser extent,
households. By contrast, growth in the deposit holdings of non-financial companies moderated
somewhat in the first seven months of the year. Growth in long-term deposits and in short-
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and medium-term deposits outpaced that in the more liquid cash, current account and other
demand deposits over this period.

Year-on-year growth in total loans and advances extended to the domestic private sector
moderated from a recent peak of 10.5% in September 2022 to 6.4% in July 2023. The slowdown
was especially marked between March 2023 and July, with loans to companies slowing at a
faster pace than loans to households over this period. General loans and overdrafts contributed
the most to the moderation in corporate credit growth, while the slowdown in credit growth to
households was broad-based.

The preliminary non-financial public sector borrowing requirement of R78.8 billion in the first
quarter of fiscal 2023/24 (Apri—-June 2023) reflected a switch to a deficit from a surplus of
R38.6 billion in the same period of the preceding fiscal year. The reversal resulted from cash
deficits of consolidated general government, in particular national and local government, as
well as non-financial public enterprises and corporations. National government’s deficit largely
reflected lower corporate income tax (CIT) collections, along with an increase in expenditure.
In addition, extra-budgetary institutions, social security funds and the consolidated provincial
government recorded smaller cash surpluses.

National government recorded a cash book deficit of R47.1 billion in the first quarter of fiscal
2023/24 compared to a cash book surplus of R11.5 billion in the same period of the previous
fiscal year. The turnaround resulted from a year-on-year decrease in revenue and a faster pace
of increase in expenditure. The deficit was primarily financed in the domestic financial markets
through the net issuance of long-term government bonds. Consequently, national government’s
gross loan debt increased by 10.9% year on year to R4 948 billion as at 30 June 2023 due to a
combination of the net issuance of domestic and foreign debt as well as a revaluation following
the depreciation in the exchange value of the rand.
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1 The quarter-
to-quarter growth
rates referred to in
this section are not
annualised but are
based on seasonally
adjusted annualised
data, to conform to
the official publication
by Statistics South
Africa (Stats SA).

Domestic economic developments

Domestic output’

Economic activity in South Africa recovered further in the second quarter of 2023 as the impact
of electricity load-shedding abated somewhat. Growth in real gross domestic product (GDP)
accelerated to 0.6% in the second quarter of 2023 from 0.4% in the first quarter. The increase
was broad-based as activity in the primary sector reverted from a contraction to an expansion
and that in the secondary sector expanded at a faster pace, while the output of the tertiary
sector expanded at a slower pace. The average level of real GDP in the first half of 2023 was
0.9% higher than in the corresponding period of 2022, and the level in the second quarter of
2023 surpassed the average level in 2019, before the onset of the coronavirus disease 2019
(COVID-19) pandemic, by 1.2%.

Real gross domestic product

Percentage change

2.5 25

20 20
1.5 15
1.0 | 10 |-
05 = 5

0.0 \ 0 J
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-1.0 10
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-2.0 -20
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*Seasonally adjusted
Source: Stats SA

The real output of the non-agricultural sector increased by 0.4% in the second quarter of 2023
following an increase of 0.8% in the first quarter.

Real gross value added by the main sectors
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Real gross domestic product

Quarter-to-quarter percentage change at seasonally adjusted but not annualised rates

2022 2023
Sector
Q1 Q2 Q3 Q4 Year* Q1 Q2
Primary SeCtor......cccvvvviieiiiiiiiiiiieee e -2.0 -6.5 12.5 2.7 -4 -4.2 2.4
AGFCURUIE ..o -09 -11.8 31.4 -2.4 09 -11.9 4.2
MINING. e -2.6 -3.1 1.9 -3.0 =71 1.4 1.3
SECoNAAry SECION ...vivviieieeiiieeeeeece st 3.3 -4.6 1.4 -11 -1.1 1.1 1.5
ManUFACTUNNG. .....vevevereeeeeeeeee e 4.3 -5.6 1.6 -1.2 -0.4 1.5 2.2
CONSHUCHON ..o -0.6 -2.6 4.1 0.4 -3.4 1.1 -0.4
Tertiary SECION......cvevveveeeeerecieieeeee e 15 0.7 0.8 -0.9 3.4 0.7 0.2
Wholesale anq retail trade, catering and 29 A1 10 20 35 0.7 04
accomMmMOdation..........cevveiiiiiiiiii
AN fo 21 11 6 34 06 07
Non-primary SECtOr™...........cccccvvvvvveeesiiiirnnnn.. 1.9 -0.3 0.9 -1.0 2.5 0.8 0.4
Non-agricultural SECtor™* ...........ccccevvvevvicnenn 1.6 -0.5 1.0 -1.1 2.0 0.8 0.4
TOtAl e 1.5 -0.8 1.8 -1.1 1.9 0.4 0.6

*

Percentage change over one year
** The non-primary sector represents total GVA excluding agriculture and mining.
*** The non-agricultural sector represents total GVA excluding agriculture.

Source: Stats SA

Following two consecutive quarters of contraction, the real gross value added (GVA) by the
primary sector expanded by 2.4% in the second quarter of 2023 and contributed 0.2 percentage
points to overall real GDP growth. The turnaround was underpinned by an expansion in the real
output of the agricultural sector following two successive quarterly contractions, and a further
expansion in mining output.

Primary sector

Agriculture, forestry and fishing
Mining and quarrying
Secondary sector
Manufacturing

Electricity, gas and water

Construction

Tertiary sector

Wholesale and retail trade,
catering and accommodation

Transport, storage
and communication services

Finance, insurance, real estate
and business services

General government services

Personal services

Net taxes and subsidies

-14

Growth in the components of real gross domestic product

-11.9
4.2

Il First quarter of 2023
B Sccond quarter of 2023

I L ...~ K

| | | | | |
-12 -10 -8 -6 -4
Percentage change from quarter to quarter
Source: Stats SA
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The real GVA by the agricultural sector increased by 4.2% in the second quarter of 2023
following a significant decrease of 11.9% in the first quarter. The increase was primarily driven
by the higher production of field crops and horticultural products. The average level of real
output in the first half of 2023 was 7.8% higher than in the corresponding period of 2022,
despite adversities such as sharply rising input costs, ongoing electricity load-shedding,
geopolitical tensions and logistical inefficiencies.

With the expected commercial maize crop of 16.4 million tons for the 2022/23 season
exceeding the final crop for the 2021/22 season by 6.1%, the harvest should exceed the
estimated domestic demand of about 11.4 million tons per annum and the resultant surplus
could be exported in the 2023/24 marketing year. The estimated higher crop will be harvested
from a 1.4% smaller area planted in the 2022/23 season than in the previous season.

Commercial maize crop and area planted

Crop Area planted
(million tons) (million hectares)
2021/22: FINAI e 15.5 2.62
2022/23: StMALE...cccueiieieiieeeeeee e 16.4 2.59

Source: Crop Estimates Committee of the Department of Agriculture, Land Reform and Rural Development

The real output of the mining sector increased further by 1.3% in the second quarter of 2023
and contributed 0.1 percentage points to overall real GDP growth after increasing by 1.4%
in the first quarter. Mining production increased in half of the 12 mineral groups, particularly
in platinum group metals (PGMs), gold, coal, other metallic minerals and nickel, while the
production of manganese ore, diamonds and iron ore decreased in the second quarter.

Real gross value added by the mining sector
Percentage change from quarter to quarter
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The increased production of PGMs was supported by a reduction in electricity load-shedding,
while gold production continued to benefit from demand for this safe-haven asset and the higher
United States (US) dollar price of gold. Conversely, the inefficient domestic rail infrastructure and
lower demand for steel from China weighed on the production of iron ore.

Despite the increase in mining production, the average level of real output in the first half of 2023
was still 1.1% lower than in the corresponding period of 2022. Mining continued to be affected
by generally lower commodity prices; weak economic activity in China; electricity-supply
disruptions; high operating costs, including the securing of mining activities; and inefficiencies
in rail and port infrastructure.

The real GVA by the secondary sector expanded further by 1.5% in the second quarter of 2023
following an increase of 1.1% in the first quarter. Real economic activity continued to expand in
the manufacturing sector, while the real output of the construction and the electricity, gas and
water sectors contracted.

The real output of the manufacturing sector increased further by 2.2% in the second quarter
of 2023 after expanding by 1.5% in the first quarter and contributed 0.3 percentage points
to overall GDP growth, despite electricity load-shedding, logistical constraints and difficult
operating conditions. The increase was broad-based, with higher production volumes in 9 of
the 10 subsectors, particularly in petroleum, chemical, rubber and plastic products; basic iron
and steel, non-ferrous metal products, metal products and machinery; motor vehicles, parts
and accessories and other transport equipment; as well as wood and wood products, paper,
publishing and printing. These increases were somewhat offset by a decrease in the production
of food and beverages after a notable increase in the previous quarter. Petroleum production
in the second quarter of 2023 was likely boosted by the re-opening of a refinery, while the
competitiveness of South Africa’s exports benefitted the production of motor vehicles, parts
and accessories and other transport equipment.

Real gross value added by the manufacturing sector

Percentage change from quarter to quarter
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The average level of real manufacturing output in the first half of 2023 remained essentially
unchanged compared with the corresponding period of 2022. Notwithstanding the increase
in manufacturing production in the second quarter of 2023, the seasonally adjusted utilisation
of production capacity in the manufacturing sector decreased from 78.2% in February 2023 to
77.8% in May as business confidence among manufacturers remained subdued. The overall
outlook for the sector remains challenging despite the short-term increase in production, with
the level of real manufacturing output in the second quarter of 2023 still 4.1% lower than the
average level in 2019. Manufacturing production is anticipated to be constrained by subdued
domestic and global demand.

The level of real economic activity in the sector supplying electricity, gas and water contracted
further by 0.8% in the second quarter of 2023, marking a fifth consecutive quarterly contraction.
The average level of real output in the electricity, gas and water sector in the first half of 2023
was 6.5% lower compared with the corresponding period of 2022. The decline in both electricity
production and consumption reflected ongoing electricity load-shedding and challenges with
infrastructure as well as lower electricity demand by both businesses and private households
following investments in alternative electricity generation capabilities. Water supply to reservoirs
and tower zones was severely impacted by a fire at one of the major substations during the quarter.

The real GVA by the construction sector decreased by 0.4% in the second quarter of 2023
following three quarters of expansion. This reflected reduced activity in residential and non-
residential buildings, while civil construction activity increased over the period. Despite the
decrease in the second quarter, the average level of real construction output in the first half
of 2023 was 4.2% higher than in the corresponding period of 2022 but still 20.4% below the
average level recorded prior to the pandemic in 2019.

The real GVA by the tertiary sector increased by 0.2% in the second quarter of 2023 and
contributed 0.1 percentage points to overall GDP growth. Real output increased in the finance,
insurance, real estate and business services sector as well as in the general government and
personal services sectors. By contrast, the real output of the commerce and the transport,
storage and communication services sectors contracted over the period.

Contributions to real gross value added by the tertiary sector

Percentage points

8 2.0
15
1.0
0.5
0.0
-0.5
1.0 = Personal services
General government services
-1.5 |~ mmm Finance, insurance, real estate and
business services
20 Transport, storage and communication services
s \Wholesale and retail trade, catering
10 25 and accommodation
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Source: Stats SA
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The real output of the commerce sector contracted by 0.4% in the second quarter of 2023
following an expansion of 0.7% in the first quarter. Real economic activity decreased in the retail
and wholesale trade subsectors but increased in the motor trade, catering and accommodation
services subsectors. The decline in the retail trade subsector was broad-based and reflected
lower sales by general dealers; retailers in food, beverages and tobacco in specialised stores;
as well as in the ‘all other’ retailers category. Weaker wholesale trade activity reflected lower
sales of agricultural raw materials and livestock as well as solid, liquid and gaseous fuels and
related products.

Despite higher interest rates, activity levels in the motor trade subsector were maintained as
new vehicle sales were supported by the launch of numerous new models. In addition, the
GVA by the catering and accommodation subsector benefitted from increased domestic and
international tourism. The overall decrease in the output of the commerce sector reflected the
adverse impact of electricity load-shedding, constrained disposable income, rising input costs
and high unemployment. Consequently, the average level of real output in the commerce sector
in the first half of 2023 was 1.2% lower than in the corresponding period of 2022.

After expanding for six consecutive quarters, the real GVA by the transport, storage and
communication services sector contracted by 1.9% in the second quarter of 2023 and deducted
0.2 percentage points from overall real GDP growth. The decline was largely driven by land
transportation and transport support services, which were affected by truck torching incidents,
while passenger journeys by rail increased from a very low base. Nonetheless, the average level
of real output in the first two quarters of 2023 was 5.6% higher than in the corresponding period
of 2022.

The real output in the finance, insurance, real estate and business services sector increased
from 0.6% in the first quarter of 2023 to 0.7% in the second quarter. This growth was driven
by increased activity in the financial intermediation and real estate subsectors. Banking activity
expanded as rental and other income continued to grow in the second quarter of 2023.
The sector’s average level of real GVA in the first half of 2023 was 1.5% higher than in the
corresponding period of 2022.

The increase in real GVA by the general government services sector of 0.6% in the second
quarter of 2023 reflected an increase in the number of government employees, specifically
contract workers and those employed through the Presidential Youth Employment Initiative
(PYEI).

The real output of the personal services sector increased by 0.7% and contributed 0.1 percentage
points to overall real GDP growth in the second quarter of 2023 as activity in health and
education increased over the period.

Real gross domestic expenditure®

Following the increase in real GDP, growth in real gross domestic expenditure (GDE) accelerated
10 1.3% in the second quarter of 2023 from 0.6% in the first quarter. Both real gross fixed capital
formation and final consumption expenditure by general government expanded alongside a
notably stronger accumulation of real inventory holdings. By contrast, real final consumption
expenditure by households contracted in the second quarter of 2023, in line with a slowdown in
real retail trade sales. The level of real GDE was 2.3% higher in the first half of 2023 compared
with the corresponding period of 2022.
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Real gross domestic product and expenditure

Percentage change from quarter to quarter
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Sources: Stats SA and SARB

Real gross domestic expenditure

Quarter-to-quarter percentage change at seasonally adjusted but not annualised rates

2022 2023
Q1 Q2 Q3 Q4 Year' Q1 Q2

Component

Final consumption expenditure

HOUSENOIAS ... 1.2 0.1 -0.1 0.7 25 0.4 -0.3

General government.........ccoccvevveeieenieeninns 0.9 -0.9 0.5 -0.7 1.0 1.3 1.7
Gross fixed capital formation .............ccccenee.. 2.9 0.4 0.4 1.5 4.8 1.8 3.9
Domestic final demand?...........ccccvevvernenene 1.4 -0.1 0.1 0.5 2.5 0.8 0.7
Change in inventories (R billions)®................... 14.4 35.7 86.9 40.2 44.3 29.3 58.9
RESIAUAN ... 0.1 0.2 0.3 0.3 0.2 0.4 04
Gross domestic expenditures............cccceuee.e. 2.2 0.5 1.3 -0.4 3.9 0.6 1.3

Percentage change over one year

Comprises final consumption expenditure by households and general government as well as gross fixed capital formation
At constant 2015 prices, seasonally adjusted and annualised

The residual as a percentage of GDP

Including the residual

A~ wN =

Sources: Stats SA and SARB

Real gross fixed capital formation and the increase in real inventory holdings each contributed
0.6 percentage points to growth in real GDP in the second quarter of 2023, with real final
consumption expenditure by general government contributing a further 0.3 percentage points.
By contrast, real net exports and final consumption expenditure by households deducted
0.8 and 0.2 percentage points respectively from growth in the second quarter of 2023.
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Components of real gross domestic final demand
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Contributions of expenditure components to growth in seasonally adjusted but not
annualised real gross domestic product

Percentage points

2022 2023
Q1 Q2 Q3 Q4 Year Q1 Q2

Component

Final consumption expenditure

HousehoIds........cooviiiiiii 0.8 0.0 0.0 0.5 1.6 0.2 -0.2

General government.........cccocveveveeneeneennn. 0.2 -0.2 0.1 -0.1 0.2 0.3 0.3
Gross fixed capital formation ............c.cccveveenne 0.4 0.1 0.1 0.2 0.7 0.3 0.6
Change in iNVeNtories .........vevvvveeiiieeeiieeeens 0.8 0.5 1.1 -1.0 1.3 -0.2 0.6
Residual ..o 0.0 0.1 0.0 0.0 0.0 0.1 0.0
Gross domestic expenditure ..........ccccc........ 2.2 0.5 1.3 -0.4 3.9 0.7 1.4
NEE EXPOIMS ..vvviieeiiiiiiiieee e -0.7 -1.3 0.5 -0.7 -2.0 -0.3 -0.8
Gross domestic product .......ccccceevcieeenneen. 1.5 -0.8 1.8 -1.1 1.9 0.4 0.6

Components may not add up to totals due to rounding off.

Sources: Stats SA and SARB

Growth in the real exports of goods and services moderated to 0.9% in the second quarter
of 2023 following a notable increase of 4.3% in the first quarter. The real exports of mining
products remained unchanged as the contraction in precious metals (including gold, PGMs and
stones) as well as base metals and articles thereof was countered by an increase in the exports
of mineral products. Higher real exports of vehicles and transport equipment; machinery
and electrical equipment; chemical products; as well as prepared foodstuffs, beverages and
tobacco supported a further increase in the real exports of manufactured goods. The volume
of agricultural exports contracted due to the reduced exports of vegetable products, while
services exports increased at a slower pace.
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Real exports and imports of goods and services

Quarter-to-quarter percentage change*

2023

Component Exports Imports

Percentage Percentage
of total** Q1= Q2™ of total** Q1™ Q2™

TOtaAl .o 100.0 4.3 0.9 100.0 4.8 3.3
MiNING e 42.0 2.7 0.0 19.2 -3.1 -1.3
Of which:
Mineral products.........ccccceeeviiiiiineeeennn 16.2 -5.4 1.7 18.7 -4.4 -4.8
Precious metals including gold,
platinum group metals and stones....... 138.3 -6.4 -1.7 1.1 71 -3.5
Base metals and articles thereof.......... 12.6 24.0 -0.3 4.4 -1.2 10.7
Manufacturing ......cooeeeeeeeeiieeeeee e 36.7 3.6 2.5 62.9 9.9 3.3
Of which:
Vehicles and transport equipment ....... 10.8 -0.6 2.5 12.5 52 -11.5
Machinery and electrical equipment ... 7.8 5.2 3.1 23.5 19.1 18.1
Chemical products .........cccocverviinnenn. 6.5 3.8 5.2 11.8 76 -10.8
Prepared foodstuffs, beverages
and tobacCo......oveviiii 4.3 11.3 6.3 2.1 19.4 -2.3
AGFCURRUIE ... 9.7 8.5 -6.0 4.4 2.7 2141
Of which:
Vegetable products ........ccceeeviiiennnn. 8.2 10.2 -8.7 2.1 1.4 236
SEIVICES ...ueiieieiieeie et 11.3 8.6 4.8 13.3 -5.2 4.4

*  Based on seasonally adjusted and annualised data

**  Expressed as a percentage of the total in 2022

** Not annualised

Components may not add up to totals due to rounding off and the exclusion of unclassified items.

Sources: SARS, Stats SA and SARB

Real imports of goods and services increased at a slower pace of 3.3% in the second quarter
of 2023 as opposed to 4.8% in the first quarter. Real mining imports contracted further as the
decline in mineral products and precious metals (including gold, PGMs and stones) outweighed
the increase in base metals and articles thereof. The slower growth in real manufacturing import
volumes reflected lower real imports of vehicles and transport equipment, chemical products as
well as prepared foodstuffs, beverages and tobacco, which were countered by an increase in
real imports of machinery and electrical equipment. Real imports of both agricultural products
and services increased in the second quarter of 2023 after decreasing in the preceding quarter.

Real net exports subtracted 0.8 percentage points from real GDP growth in the second quarter
of 2023, with manufactured and agricultural products each deducting 0.4 percentage points,
while mining products contributed 0.1 percentage points. Real net exports of machinery and
electrical equipment subtracted the most from real net manufacturing exports. Real net mining
exports were largely supported by the positive contribution of mineral products.

Real final consumption expenditure by households contracted by 0.3% in the second quarter
of 2023 following a modest increase of 0.4% in the first quarter. Real spending on durable
goods declined further, while real outlays on semi-durable and non-durable goods reverted
to contractions from expansions in the previous quarter. By contrast, real expenditure on
services increased in the second quarter of 2023 after decreasing in the first quarter. Despite
a deceleration in consumer price inflation, the contraction in real final household consumption
expenditure aligned with the decline in the real disposable income of households, which was
affected by higher interest rates and a further deterioration in consumer confidence in the
second quarter. However, the level of real spending by households in the first half of 2023 was
still 0.7% higher than in the corresponding period of 2022.
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Contributions of real exports and imports, and of net exports of goods and services, to
growth in seasonally adjusted but not annualised real gross domestic product

Percentage points

Component

MINING e

Of which:

Mineral products

Precious metals, including gold,
platinum group metals and stones

Base metals and articles thereof

Manufacturing

Of which:

Vehicles and transport equipment

Machinery and electrical equipment
Chemical products

Prepared foodstuffs, beverages

and tobacco

AGFCURUIE ...

Of which:

Vegetable products

SEIVICES ..ocuiiie et e et

Exports Imports* Net exports
Q1 Q2 Q1 Q2 Q1 Q2
1.2 0.2 1.4 1.0 -0.3 -0.8
0.3 0.0 -0.2 -0.1 0.5 0.1
-0.2 0.1 -0.2 -0.2 0.0 0.3
-0.2 -0.1 0.0 0.0 -0.2 0.0
0.8 0.0 0.0 0.1 0.8 -0.1
0.4 0.3 1.8 0.7 -1.5 -0.4
0.0 0.1 0.2 -0.5 -0.2 0.6
0.1 0.1 1.3 1.5 -1.2 -1.4
0.1 0.1 0.2 -0.4 -0.2 0.5
0.1 0.1 0.1 0.0 0.0 0.1
0.2 -0.2 0.0 0.2 0.3 -0.4
0.2 -0.2 0.0 0.1 0.2 -0.4
0.3 0.2 -0.2 0.2 0.5 0.0

* A positive contribution by imports subtracts from growth and a negative contribution by imports adds to growth.
Components may not add up to totals due to rounding off and the exclusion of unclassified items.

Sources: SARS, Stats SA and SARB

Real final consumption expenditure by households and consumer confidence

Percentage change from quarter to quarter
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24

12

12

-24

5 ||

=== Final consumption expenditure*

mmm NB/BER Consumer Confidence Index — —
(right-hand scale)

2018

2019

*Seasonally adjusted
Sources: BER and Stats SA

2020

2021

QUARTERLY BULLETIN

2022

SEPTEMBER 2023

2023

40

30

20

10

0

-10

-20

-30

-40

SOUTH AFRICAN RESERVE BANK



16

Real household expenditure on durable goods decreased further by 1.1% in the second quarter
of 2023 following a revised decrease of 0.1% in the first quarter. The contraction was broad-
based across various subsectors, including furniture and household appliances, computers
and related equipment, recreational and entertainment goods, and other durable goods. Real
purchases of personal transport equipment contracted at a slower pace in the second quarter
along with a moderation in supply chain constraints in the automotive industry.

Real final consumption expenditure by households

Quarter-to-quarter percentage change at seasonally adjusted but not annualised rates

2022 2023

Category

Q1 Q2 Q3 Q4 Year* Q1 Q2
Durable goods.........cccoovveeiiiicennnne. 3.7 -0.3 2.2 1.0 0.9 -0.1 -1.1
Semi-durable goods...........ccceeveeenne -1.7 0.0 0.6 0.7 1.4 2.5 -1.2
Non-durable goods ..........c.cceeeenueee. 1.4 -0.6 -1.4 -0.2 2.3 1.0 -1.3
SEIVICES v 1.1 0.5 0.2 1.2 3.1 -0.3 0.7
Total ..o 1.2 0.1 -0.1 0.7 25 0.4 -0.3

* Percentage change over one year

Source: Stats SA

Real spending by households on semi-durable goods declined by 1.2% in the second quarter
of 2023 following an increase of 2.5% in the first quarter as real outlays on most categories
contracted. This included lower spending on clothing and footwear; household textiles,
furnishings and glassware; and semi-durable recreational and entertainment goods. However,
real outlays on motorcar tyres, parts and accessories increased further, albeit at a slower pace.

Real household spending on non-durable goods contracted by 1.3% in the second quarter
of 2023 following an increase of 1.0% in the first quarter as real outlays on food, beverages
and tobacco; household consumer goods; petroleum products and household fuel, power
and water; as well as medical and pharmaceutical products declined. Higher fuel prices in the
second quarter led to a decrease in passenger journeys, which affected household spending
patterns on petroleum products in the quarter.

Real outlays on services rebounded by 0.7% in the second quarter of 2023 following a
revised contraction of 0.3% in the preceding quarter. Growth in real expenditure on transport
and communication services accelerated, while that on rent and medical services slowed.
Expenditure on miscellaneous services reverted to an increase from a decrease in the first
quarter of 2023. By contrast, real spending on household services as well as recreational,
entertainment and educational services contracted in the second quarter.

Seasonally adjusted nominal household debt increased at the same pace in the first and second
quarter of 2023. With the increase in household debt exceeding that in nominal disposable
income, household debt as a percentage of nominal disposable income edged higher to 62.5%
in the second quarter of 2023 from 62.3% in the first quarter. Accordingly, households’ cost of
servicing debt as a percentage of disposable income increased to 8.8% in the second quarter of
2023 from 8.4% in the first quarter, reflecting the combination of higher debt and the cumulative
475 basis point increase in the prime lending rate since November 2021.
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Household balance sheet
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Households’ net wealth increased further in the second quarter of 2023, albeit at a slower pace,
as the increase in the market value of total assets outweighed that in total liabilities. Owing to
the slower pace of increase in household net wealth compared to that in nominal disposable
income, the ratio of net wealth to nominal disposable income decreased to 392% in the second
quarter of 2023 from 397% in the first quarter.

Growth in real final consumption expenditure by general government accelerated to 1.7% in the
second quarter of 2023 from 1.3% in the first quarter as the rate of increase in real spending
on the compensation of employees accelerated, while growth in the real outlays on non-wage
goods and services moderated over the period. The level of real final consumption expenditure
by general government in the first half of 2023 was 1.5% higher than in the corresponding
period of 2022.

Real gross fixed capital formation expanded further by 3.9% in the second quarter of 2023
following an increase of 1.8% in the previous quarter. Capital outlays by private business
enterprises and public corporations increased, while that by general government decreased.
Despite the increase in the second quarter of 2023, the level of real gross fixed capital expenditure
remained 3.4% lower than the average level in 2019. However, the level in the first half of 2023
was 5.9% higher than in the corresponding period of 2022.

Real gross fixed capital formation

Percentage change
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Growth in real gross fixed capital formation by private business enterprises accelerated from
0.7% in the first quarter of 2023 to 5.7% in the second quarter. The acceleration was driven by
increased capital outlays on construction works, non-residential buildings, and machinery and
equipment. The private sector’s share of total nominal gross fixed capital formation increased
from 70.8% in the first quarter of 2023 to 71.9% in the second quarter.

Real gross fixed capital formation

Quarter-to-quarter percentage change at seasonally adjusted but not annualised rates

2022 2023
Sector
Q1 Q2 Q3 Q4 Year* Q1 Q2
Private business enterprises........... 2.8 0.2 -0.5 1.8 5.2 0.7 5.7
Public corporations...........ccc.ccuue. 3.5 1.7 2.3 0.2 8.2 0.8 4.2
General government.............c....... 2.6 0.1 3.1 1.0 1.0 7.2 -2.7
Total..coeeeeieeeee e 2.9 0.4 0.4 1.5 4.8 1.8 3.9

* Percentage change over one year

Source: Stats SA

Real capital spending by the public sector decreased marginally by 0.1% in the second quarter
of 2023 following an increase of 4.7% in the first quarter. Increased capital investment by public
corporations was insufficient to offset the decrease in capital spending by general government.
Real gross fixed capital outlays by general government decreased by 2.7% in the second quarter
of 2023 and subtracted 0.5 percentage points from growth in total gross fixed capital formation,
following a substantial increase of 7.2% in the preceding quarter. The marginal increase in
capital outlays by local government was more than offset by reduced capital spending by both
central and provincial government. As such, the share of general government in total nominal
gross fixed capital expenditure decreased to 17.3% in the second quarter of 2023 from 18.4%
in the first quarter.

Real gross fixed capital spending by public corporations increased by 4.2% in the second
quarter of 2023, marking the eighth consecutive quarterly increase. The further expansion
reflected increased capital outlays on residential buildings, computer equipment and transport
equipment, and aided the slight increase in the share of public corporations in total nominal
gross fixed capital formation from 10.8% in the first quarter of 2023 to 10.9% in the second quarter.
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Contributions to growth in real gross fixed capital formation
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Measured by asset type, real gross fixed capital outlays on machinery and equipment and on
construction works increased in the second quarter of 2023, jointly contributing 4.2 percentage
points to total growth in real gross fixed capital formation. Capital expenditure on all the other
asset classes decreased in the second quarter of 2023.

Real inventory holdings increased by a further R58.9 billion (at seasonally adjusted and annualised
2015 prices) in the second quarter of 2023 following an accumulation of R29.3 billion in the first
quarter. The increase in inventories contributed 0.6 percentage points to growth in real gross
domestic expenditure in the second quarter of 2023. Inventory accumulation occurred mainly in
the manufacturing, trade, mining and electricity sectors, which outweighed the deaccumulation
in the transport sector. The re-stocking of inventories coincided with a slower pace of increase
in the exports of goods relative to the imports of goods.

Gross nominal saving

The national saving rate (gross saving as a percentage of nominal GDP) increased from 14.3%
in the first quarter of 2023 to 14.8% in the second quarter. The increase in the saving rate of
corporate business enterprises outweighed the faster pace of dissaving by general government,
while the saving rate of households remained unchanged. The share of total gross capital
formation financed through foreign capital (the foreign financing ratio) increased from 6.1% in
the first quarter of 2023 to 13.5% in the second quarter.

Gross saving as a percentage of gross domestic product

Ratio in per cent based on seasonally adjusted and annualised data

2022 2023
Sector
Q1 Q2 Q3 Q4 Year Q1 Q2
COrporate.......ceueereeiieiie e 16.6 9.9 17.3 12.5 141 15.0 17.0
General government.............c....... 2.3 1.3 -3.2 -1.4 -1.3 -2.6 -4.1
Household..........ccooeviiiiiiicn, 2.4 2.2 2.1 2.0 2.2 1.9 1.9
Total ..o 16.7 13.4 16.2 13.5 14.9 14.3 14.8

Source: Stats SA and SARB

Gross saving by the corporate sector as a percentage of nominal GDP increased from 15.0% in
the first quarter of 2023 to 17.0% in the second quarter, reflecting the increase in the seasonally
adjusted operating surplus together with lower seasonally adjusted dividend and tax payments.
Dissaving by general government as a percentage of nominal GDP increased from 2.6% in the
first quarter to 4.1% in the second quarter. The quarterly increase in government’s seasonally
adjusted nominal expenditure exceeded that in its seasonally adjusted nominal revenue
collection. The saving rate of the household sector remained unchanged at 1.9% in the second
quarter as the increase in seasonally adjusted disposable income marginally outweighed that in
seasonally adjusted nominal consumption expenditure.
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Employment

Total household-surveyed employment increased by 154 000 (1.0%) in the second quarter of
2023, according to Statistics South Africa’s (Stats SA) Quarterly Labour Force Survey (QLFS),®
marginally surpassing its pre-COVID-19 level following a sustained increase since the fourth
quarter of 2021. Formal sector employment increased by 143 000 (1.3%), while private household
sector employment increased by 37 000 (3.5%) and agricultural sector employment increased
by 7 000 (0.8%). By contrast, informal sector employment decreased by 33 000 (1.1%) in the

second quarter.

Household-surveyed employment

Number (millions)

2022

2023

3 Stats SA noted that
the response rate of
the QLFS was 89.3% in
the second quarter of
2023, up from 88.6%
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78.7% in the second
quarter of 2022).
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Construction sector employment increased by 104 000 (8.6%) in the second quarter of 2023
followed by the wholesale and retail trade sector at 92 000 (2.8%); the community, social and
personal services sector at 63 000 (1.6%); and the mining sector at 31 000 (7.5%). Nevertheless,
the year-on-year pace of increase in total household-surveyed employment slowed in the
second quarter of 2023, recording an increase of 784 000 (5.0%) compared with an increase
of 1.28 million (8.6%) reported in the first quarter. The total number of new and renewed job
postings on the PNet web platform increased by 3.1% in the second quarter of 2023, with total
job postings 11.0% higher in August 2023 than in August 2019, before the onset of COVID-19.
However, the employment outlook remains exposed to muted growth in economic activity as
affected by, among other things, electricity load-shedding, weak business confidence and
higher interest rates.

Employment contracts of limited duration increased by 9.1% on a quarter-to-quarter and
seasonally adjusted basis in the second quarter of 2023, partly reflecting the second cohort of
Phase IV of the PYEI that commenced in May 2023 in the basic education sector. Employment
contracts of a permanent nature increased only marginally by 0.2%, while those of an unspecified
duration decreased by 1.7% in the second quarter of 2023.

Household-surveyed labour market statistics

Percentage

Number (thousands) Quarter-to- change

quarter change over four

quarters

2022 2023 2023 Q2

Q2 Q4 Q1 Q2 Number | Per cent | Per cent

a. Total employed ........cocoeeviineene 155662| 15934 | 16192| 16 346 154 1.0 5.0
b. Total unemployed

(official definition)............ccocvereeen. 7 994 7 753 7 933 7 921 -11 -0.1 -0.9
c. Total labour force (a+b).............. 23556 | 23688| 24125| 24268 143 0.6 3.0
d. Total not economically active..... 16621 16774 16479 | 16478 -1 0 -0.9
e. Population 15-64 years (c+d).... 40177 | 40462 | 40604| 40746 142 0.3 14
f. Official unemployment rate’

(B/C)*100 ... 33.9%| 32.7%| 329% | 32.6% - - -
g. Discouraged ........coccovivveinininannne 3 568 3 363 3276 3182 -94 -2.9 -10.8
h. Other reasons for not

searching for work............ccc..e... 1146 1136 1259 1252 -8 -0.6 9.2
i. Expanded unemployment rate”  44.1% | 42.6%| 42.4%| 421% - - -

* Stats SA follows the ILO definition of calculating the official unemployment rate, which is internationally comparable.
** The expanded unemployment rate is calculated by Stats SA’s in-house formula and is not internationally comparable.

Source: Stats SA

The total labour force increased to 24.3 million in the second quarter of 2023 as, along with the
increase in the total number of employed persons, the number of officially unemployed persons
in South Africa decreased by 11 000 (0.1%) to 7.92 million. Consequently, South Africa’s official
unemployment rate decreased from 32.9% in the first quarter of 2023 to 32.6% in the second
quarter. Similarly, the seasonally adjusted nominal unemployment rate decreased from 33.0%
to 32.3% over the same period.
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The total number of officially unemployed persons in the second quarter of 2023 comprised
44.5% new entrants, 26.7% job losers, 22.2% having last worked five years ago, 3.6% re-
entrants and 3.0% job leavers. The proportion of long-term unemployment (being unemployed
for one year or longer) to total unemployment remained elevated and has increased steadily
over the past decade, from 66.7% in the second quarter of 2013 to 77.3% in the second quarter
of 2023. The International Labour Organization (ILO) expects the global unemployment rate to
decrease by 0.1 percentage points (about 1.0 million people) to 5.3% (191 million people) in
2023 as unemployment returns to pre-pandemic levels.*
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4 International Labour
Organization, ‘A global
employment divide:
low-income countries
will be left further behind
without action on jobs
and social protection’,
ILO Monitor on the world
of work, eleventh edition,
May 2023. https:/www.
ilo.org/wcmsp5/groups/
public/---dgreports/-
--dcomm/---publ/
documents/briefingnote/
wems_883341.pdf.
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5 The ‘other’ not
economically active
category includes
students, homemakers,
those too old or too
young to work as well
as those who are ill or
disabled. Stats SA has
also included those
people who could not
search for work due

to the pandemic and
lockdown restrictions
since the second
quarter of 2020 and
those who did not
search for work due to
the civil unrest in the
third quarter of 2021.

6 The jobs gap
indicator is a novel
indicator developed by
the ILO, capturing all
persons who would like
to work but do not have
a job. It incorporates

all jobseekers or others
who would work if they
could and is a useful
complement to the
unemployment rate

as it provides a more
comprehensive view of
labour underutilisation.
See https://www.ilo.
org/wcmspb/groups/
public/---dgreports/-
--dcomm/---publ/
documents/briefingnote/
wcms_883341.pdf

7 As measured by
Stats SA’s Quarterly
Employment Statistics
(QES) survey. The
statistics in this section
were seasonally
adjusted by the SARB
and all quarterly growth
rates were annualised.
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The youth unemployment rate (those aged 15-24 years and actively searching for work)
decreased to 60.7% in the second quarter of 2023, with 34.1% (36.1% in the first quarter) or
3.5 million out of 10.2 million of these young persons not being in either employment, education
or training. Similarly, the unemployment rate of those aged between 25 and 35 years decreased
from 40.7% in the first quarter of 2023 to 39.8% in the second quarter. Furthermore, education
levels seem to be an important catalyst for obtaining employment, since persons with education
levels of ‘only Matric’ and ‘less than Matric’ experienced elevated rates of unemployment
in South Africa at 35.2% (35.6% in the first quarter) and 38.3% (37.6% in the first quarter)
respectively in the second quarter of 2023.

The not economically active population remained broadly unchanged from the first quarter of
2023 to the second quarter, with the decrease of 94 000 (2.9%) in discouraged work seekers
almost matched by the increase of 93 000 (0.7%) in other® not economically active persons.
The expanded unemployment rate, which includes discouraged work seekers, decreased for
two successive quarters to 42.1% in the second quarter of 2023 as the number of discouraged
work seekers decreased further. According to the ILO, the global jobs gap indicator® is expected
to reach 11.7% (453 million people) in 2023 — more than double the number of unemployed
persons globally.

Encouragingly, the labour force participation rate increased slightly further from 59.4% in the first
quarter of 2023 to 59.6% in the second quarter, while the labour absorption rate (the percentage
of the working age population (15-64 years) who are employed) increased from 39.9% to 40.1%
over the same period, consistent with the rise in employment during the quarter.

Enterprise-surveyed formal non-agricultural employment’ increased by 1.4% in the first quarter
of 2023 following three successive quarterly decreases. The 35 000 jobs gained in the first
quarter raised the level of such employment to 10 million and reflected the resumption of
temporary employment contracts in the public sector alongside marginal job shedding in the
private sector.

Formal non-agricultural employment

Number (millions)
10.6

104 |-

10.2

10.0

Seasonally adjusted

9.6 ] ] ] ] ] ] ] ] ] ] ] ]
2011 2013 2015 2017 2019 2021

2023

Excluding election-related outliers
Sources: Stats SA and SARB

Public sector employment increased by 42 400 (7.6%) in the first quarter of 2023 after shedding
168 700 jobs in the three quarters up to the fourth quarter of 2022. This largely reflected the
resumption of the PYEI at provincial level, of which the first cohort of Phase IV commenced
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in February 2023, as well as the Expanded Public Works Programme, which supported
employment at local government level. By contrast, the headcount was reduced in all other
tiers of the public sector.

Public and private sector employment

Number (millions)

2.5 8.4
-1 8.2
24
— 8.0
23
-1 78
e — 7.6
Seasonally adjusted
21 | | | | | 7.4
2018 2019 2020 2021 2022 2023

Public sector (excluding election-related outliers)
== Private sector (right-hand scale)

Sources: Stats SA and SARB

Private sector employment remained muted and decreased by 7 400 (0.4%) in the first
quarter of 2023, with job losses occurring in three of the eight subsectors. Labour paring
was most pronounced in the finance, insurance, real estate and business services sector
(13 700), followed by the construction sector (3 100) and the private transport, storage and
communication services sector (600). This outweighed the job gains in the private community,
social and personal services sector (3 400), the trade, catering and accommodation services
sector (3 000), the mining sector (2 100) and the manufacturing sector (1 500).

Mining sector employment increased in the first quarter of 2023, albeit at a much slower pace
than in the preceding quarter, supported by job gains in both the non-gold mining and gold-
mining subsectors. The ongoing domestic electricity and logistical constraints weighed on
investment and employment in the mining sector, alongside an uncertain global economic
environment and lower international commodity prices.

Manufacturing sector employment increased further in the first quarter of 2023, albeit at a
marginally slower pace, consistent with the increase in the real gross value added by the sector.
However, manufacturing business confidence® remained unchanged at a low 17 index points in
the second quarter of 2023 as the survey period coincided with severe electricity load-shedding,
which reduced the number of hours worked. The low business confidence constrained fixed
investment outlays, with capital expenditure directed towards alternative energy.

Construction sector employment decreased for the sixth consecutive quarter in the first quarter
of 2023 with a cumulative loss of 208 500 jobs, resulting in employment in this sector being
10.2% below the pandemic-induced low recorded in the second quarter of 2020. The First
National Bank/Bureau for Economic Research (FNB/BER) Building Confidence Index fell from
33 index points in the first quarter of 2023 to 28 in the second quarter — the lowest level since
late 2020 — with sentiment more pessimistic across most of the subsectors. Confidence among
residential and non-residential builders declined in the second quarter of 2023 due to lower
activity and renewed pressure on overall profitability, while a decline in orders placed affected
the outlook for activity. Civil construction confidence® edged one point lower to 41 in the second
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8 As measured by the
Bureau for Economic
Research’s (BER) Absa
Manufacturing Survey.

9 As measured by
the FNB/BER Civil
Confidence Index.

25



26

quarter of 2023 as overall profitability declined, while growth in construction activity accelerated
to a multi-year high. The survey results suggested that the increase in civil construction work
registered since late-2022 would likely continue into the second half of 2023.

Private sector employment
Post-pandemic gains

Index: second quarter of 2020 = 100
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102 -
- \_I___/
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Post-pandemic losses

Index: second quarter of 2020 = 100
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95 |~ e
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Construction
85 | | |
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Seasonally adjusted
Sources: Stats SA and SARB

Employment in the trade, catering and accommodation services sector increased for the sixth
successive quarter in the first quarter of 2023, with the pace of increase slowing somewhat.
Despite these employment outcomes, the BER’s Retail Survey for the second quarter of 2023
still suggested a sector under pressure as the retailer confidence index declined further to a
three-year low of 20 points from 34 points in the first quarter. The substantial decline in retailer
confidence mostly reflected a marked deterioration in profitability, largely due to the cost of
mitigating severe electricity load-shedding. In addition, higher debt-service costs due to an
increase in interest rates have eroded households’ disposable income, amid below-inflation
wage growth and the partial post-pandemic recovery in employment.

The finance, insurance, real estate and business services sector shed 13 700 jobs in the first
quarter of 2023, partially reversing the cumulative 15 600 jobs gained in the previous three
quarters. Likewise, employment in the transport, storage and communication services sector
decreased marginally in the first quarter of 2023, following three consecutive quarters of job gains.
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Labour cost and productivity

The year-on-year pace of increase in formal non-agricultural nominal remuneration per worker
accelerated further from 5.3% in the fourth quarter of 2022 to 6.4% in the first quarter of 2023,
with nominal remuneration growth per worker quickening in the public sector while slowing
marginally in the private sector.

Formal non-agricultural nominal remuneration per worker

Percentage change over four quarters
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* Excluding election-related outliers
Sources: Stats SA and SARB

Nominal remuneration growth per private sector worker moderated slightly from 5.7% in the
fourth quarter of 2022 to 5.6% in the first quarter of 2023 as nominal remuneration growth
decelerated in three of the eight subsectors. In particular, nominal wages per worker contracted
marginally in the trade, catering and accommodation services sector, largely due to substantially
lower bonus payments as well as basic salaries and wages than a year earlier.

The rate of increase in nominal remuneration per public sector worker accelerated further from
5.1% in the fourth quarter of 2022 to 9.3% in the first quarter of 2023. This largely reflected a
marked acceleration in nominal remuneration growth at national department level from the low
base created by the significant number of low-earning temporary census workers employed by
Stats SA a year earlier. Growth in nominal remuneration per worker at local government level
and in the public transport, storage and communication services sector also accelerated.

The average wage settlement rate in collective bargaining agreements was 6.4% in the first half
of 2023 compared with 6.1% in the corresponding period of 2022 and an overall annual average
of 6.0% in 2022, according to Andrew Levy Employment Publications. Most of the respondents
expect wage settlements to converge in the 6-8% range in 2023 and to moderate in line with
consumer price inflation. The number of working days lost due to industrial action rose notably
to 4.6 million in the first half of 2023 compared with 1.6 million in the same period of 2022,
largely due to the nationwide public sector strike in March 2023.

db

QUARTERLY BULLETIN SEPTEMBER 2023 sourh Arrican Reserve Bank

27



10 Unless stated to
the contrary, all rates
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Labour productivity and nominal unit labour cost

Percentage change over four quarters
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Sources: Stats SA and SARB

Labour productivity growth in the formal non-agricultural sector slowed further from 1.5% in
the fourth quarter of 2022 to 1.2% in the first quarter of 2023 as year-on-year output growth
moderated at a faster pace than that in employment. However, growth in nominal unit labour
cost in the formal non-agricultural sector quickened from 3.5% in the fourth quarter of 2022
to 5.1% in the first quarter of 2023 as year-on-year growth in total remuneration accelerated,
while that in output slowed. Growth in economy-wide nominal unit labour cost moderated from
4.0% in the first quarter of 2023 to 3.3% in the second quarter as year-on-year output growth
quickened at a faster pace than that in the compensation of employees.

Prices'®

Global consumer price inflation peaked at 10.7% in October 2022 and then slowed for eight
consecutive months to 5.7% in June 2023 before accelerating somewhat to 5.9% in July. The
general downward trend was largely due to lower international crude oil and food prices as well
as the effect of tighter monetary policy. Domestic inflationary pressures also eased substantially
at both the producer and consumer levels in July 2023.

Global consumer, food and crude oil prices

Percentage change over 12 months
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Domestic headline consumer price inflation moderated for a fourth successive month to 4.7%
in July 2023 before quickening slightly to 4.8% in August. The moderation was largely due to
notable disinflation in consumer food prices to 8.2% and deflation of 11.7% in domestic fuel
prices in August. Food and fuel prices have weightings of 15.3% and 4.8% respectively in the
overall consumer price index. Headline consumer price inflation of 5.4% in June 2023 signalled
the return of inflation to the inflation target range of 3-6% for the first time since April 2022.

Box 1  Understanding the difference between inflation, disinflation and deflation

Changes in the level of the prices of goods and services in an economy over a specific period can be labelled
as either inflation, disinflation or deflation, depending on the characteristics of the specific change.

In this context, the price level is the weighted average price of a fixed basket of consumer goods and services
of constant quality and similar characteristics over time, and the change in the general price level is usually
expressed as the percentage change over 12 months in the consumer price index (CPI) as compiled by
Statistics South Africa (Stats SA).

Inflation is a sustained year-on-year increase in the general price level in an economy which gradually reduces
the purchasing power of money. Disinflation refers to a deceleration in the rate of inflation and occurs when
the general price level is still increasing but at a slower pace than before. By contrast, deflation is a decrease
in the general price level, as reflected by year-on-year declines in the CPI.

Fuel price inflation

Percentage change over 12 months
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Source: Stats SA

These concepts are also applicable to individual items in the consumer goods and services basket as
illustrated by the recent year-on-year changes in domestic fuel prices. Fuel prices increased notably during
2021 and 2022, with the rate of inflation (i.e. the percentage change over 12 months in the consumer fuel
price index) accelerating markedly from 29.2% in April 2022 to 56.2% in July. This was followed by disinflation
as the year-on-year rate of increase in fuel prices slowed to 3.5% in May 2023. From June to August 2023,
domestic fuel prices were in deflation as prices decreased compared to a year earlier.

Headline producer price inflation for final manufactured goods decelerated markedly to 2.7%
in July 2023 — the lowest rate of increase since October 2020 — mainly due to a year-on-year
decrease of 14.5% in the producer price index of coal and petroleum products. The disinflation
in headline producer price inflation was also supported by that in producer price inflation for
food products, beverages and tobacco, from 12.1% in September 2022 to 5.8% in July 2023.

QUARTERLY BULLETIN SEPTEMBER 2023 sourh Arrican Reserve Bank
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Headline producer and consumer prices

Percentage change over 12 months
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Domestic inflation pressures moderated amid better functioning global and domestic supply
chains, notwithstanding production cost pressures from electricity load-shedding and a
volatile exchange value of the rand. The producer prices of intermediate manufactured goods
decreased by 0.1% on a year-on-year basis in July 2023 due to a fairly broad-based decrease
among the subcomponents, most notably basic and fabricated metals as well as chemical,
rubber and plastic products.

Producer price inflation for electricity and water accelerated to 18.3% in July 2023 following the
implementation of the 18.45% increase in electricity prices for municipal customers. Eskom’s
tariff increase of 18.65% for direct customers was implemented in April 2023 and contributed to
the acceleration in electricity price inflation from that month.

Producer price inflation for agriculture, forestry and fishing products accelerated slightly from
6.2% in June 2023 to 6.5% in July. Producer price inflation of mining products slowed markedly
from 7.2% in May 2023 to -0.5% in July due to year-on-year decreases of 13.5% and 2.1% in the
non-ferrous metal ores as well as the coal and gas categories respectively.
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Producer price inflation

Percentage change over 12 months

2023
March April May June July
Final manufactured goods ...........ccoocvviiiiiiiiciiiec, 10.6 8.6 7.3 4.8 2.7
Intermediate manufactured goods..........cccccvvviiiiiiiiiiennn. 5.0 4.6 4.4 2.4 -0.1
Electricity and water ........c.cocooviiiiiiiiiiic, 10.1 13.1 15.5 13.6 18.3
IVIINING e 174 10.5 7.2 2.8 -0.5
Agriculture, forestry and fisShing..........coovvviiiiiiiies 7.5 6.0 4.5 6.2 6.5

Sources: Stats SA

The continued moderation in consumer price inflation in the four months to July 2023 was
mainly due to marked decelerations in consumer goods price inflation, particularly of fuel and
food, and a marginal moderation in consumer services price inflation as transport services price

inflation slowed.

Headline consumer prices

Percentage change over 12 months

12
11 F — Goods
m— Total
10 = Services
9
8
7
6
5
4
3
2
1
0
| | | | |

'
—_

2018 2019 2020 2021

---- Midpoint of the inflation target range (4.5%)
Source: Stats SA

2022

2023

The deceleration in consumer goods price inflation from 9.4% in March 2023 to 5.5% in July
contributed significantly to the slowdown in headline consumer price inflation. The moderation
in consumer goods price inflation was mainly due to a slowdown in non-durable goods price
inflation, from 10.5% to 5.3% over the period, amid lower fuel prices in particular. Inflation
for semi-durable goods also slowed from 4.2% to 3.9%, while durable goods price inflation
accelerated somewhat from 5.9% to 6.2% over the same period. Consumer goods price
inflation quickened slightly to 5.6% in August 2023 as both durable and non-durable goods

price inflation accelerated somewhat.
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Consumer goods prices

Percentage change over 12 months
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Consumer price inflation

Percentage change over 12 months

2023

Weight Apr May Jun Jul Aug

Headline CPl .......ccooieiiii e 100.00 6.8 6.3 5.4 4.7 4.8
Headline CPI, excluding food and non-alcoholic

beverages, fuel and electricCity..........cccoocvvviiiiies 74.40 5.3 5.2 5.0 4.7 4.8

GOODS .t 48.68 9.0 8.0 6.3 5.5 5.6

Non-durable ........ccceevviiiiiieceee 35.71 10.0 8.7 6.6 5.3 5.6

Semi-durable.........ccooiiiiiii 5.38 3.8 3.3 3.5 3.9 3.8

Durable........cccooviiiiiiiiii 7.59 6.0 6.0 5.2 6.2 6.4

SEIVICES . 51.32 4.7 4.6 4.5 4.0 4.0

Source: Stats SA

The consumer fuel price index decreased further by 16.8% on a year-on-year basis in July 2023,
supported by lower international crude oil prices. The average US dollar price per barrel of Brent
crude oil decreased by 28.5% on a year-on-year basis in July 2023. However, the benefits of
the lower international crude oil prices were partly offset by a year-on-year depreciation of 8.0%
in the exchange value of the rand against the US dollar in July 2023. The rate of deflation in
consumer fuel prices moderated to 11.7% in August 2023.

Consumer food price inflation decelerated from a recent peak of 14.4% in March 2023 to 8.2%
in August. The disinflation was fairly broad-based as domestic food price inflation benefitted
from lower international food prices, despite the inflationary effects of the depreciated exchange
value of the rand and electricity load-shedding. Marked changes were noted in the oil and fats
category, which decreased by 13.6% on a year-on-year basis in August 2023. This is indicative
of an easing of supply chain pressures as well as base effects from 2022 when plant seed oil
prices soared at the onset of the war in Ukraine.
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Brent crude oil and consumer fuel prices
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QUARTERLY BULLETIN SEPTEMBER 2023 sourh Arrican Reserve Bank



34

According to stage of production, food price inflation has eased at the agricultural and
manufactured level. Final manufactured producer food price inflation decelerated for the sixth
consecutive month to 6.8% in July 2023. The deceleration was broad-based but was especially
pronounced for oils and fats, which recorded year-on-year deflation of 20.0%. Food price
inflation at the agricultural level has slowed notably since 2022 but accelerated somewhat to
4.8% in July 2023. Inflation for crops and horticultural products amounted to 7.0%, while that of
live animals and animal products slowed to 3.2% in July 2023.

Producer and consumer food prices

Percentage change over 12 months
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Although still high, domestic food price inflation slowed in line with decreases in international
food prices, despite the depreciation in the exchange value of the rand. The United Nations’
Food and Agriculture Organization (FAO) US dollar-denominated food price index decreased
by 11.8% on a year-on-year basis in August 2023 amid the lower international prices of meat,
dairy products, cereals and vegetable oils. This trend was supported by lower crude oil prices,
prospects of improved harvests, and the easing of global supply chain pressures. Russia’s
decision to terminate the Black Sea Grain Initiative has thus far only resulted in a marginal
increase in international wheat prices, while maize prices have declined further due to ample
supplies. When expressed in rand terms, the FAO food price index decreased only marginally
due to the depreciation in the exchange value of the rand.

Consumer services price inflation has remained relatively contained at an average year-on-year
rate of 4.4% since August 2022 — marginally below the midpoint of the inflation target range.
Services price pressures emanated from domestic workers’ wage inflation, which accelerated
from 3.5% in August 2022 to 5.1% in August 2023, while price inflation of insurance services
accelerated more noticeably from 3.5% to 6.2% and that of education services accelerated
from 4.4% to 5.7% over this period. However, these accelerations were offset by a meaningful
deceleration in transport services price inflation from 18.9% in October 2022 to 0.8% in August
2023 as public road and air transport price inflation slowed.
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Consumer services prices

Percentage change over 12 months
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Underlying inflationary pressures have eased somewhat in recent months. Headline consumer
price inflation, excluding food, non-alcoholic beverages and fuel prices, moderated slightly from
5.4% in April 2023 to 5.3% in August. Likewise, the South African Reserve Bank’s (SARB)
preferred measure of core inflation, which also excludes electricity prices, decelerated from

5.3% to 4.8% over the same period.

Headline and underlying measures of consumer prices

Percentage change over 12 months

m— Headline CPI
7 === Headline CPI excluding food* and fuel
=== Headline CPI excluding food*, fuel and electricity
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- - - - Midpoint of the inflation target range (4.5%)
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Source: Stats SA
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Administered prices

Percentage change over 12 months
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=== Total excluding fuel and electricity
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Source: Stats SA

Lower fuel price inflation also contributed to a marked deceleration in administered price
inflation, from 19.0% in July 2022 to -0.8% in July 2023 — the lowest rate of change since
June 2020 - before it accelerated to 1.7% in August. When excluding fuel prices, administered
price inflation accelerated from 5.0% in July 2022 to 8.4% in July 2023. When also excluding
electricity prices, underlying administered price inflation also accelerated from 3.5% to 5.2%
over the same period.

Average headline consumer price inflation expectations' for 2023 declined from 6.5% in the
survey conducted in the second quarter of 2023 to 6.1% in the third-quarter survey as the
inflation expectations for business and trade union representatives declined, while that of
financial analysts remained unchanged. On average, inflation expectations decreased for all the
forecast horizons when compared with the previous survey.

Headline consumer price inflation expectations

Per cent, as surveyed in the third quarter of 2023

Financial Business Trade union All surveyed
Average expected inflation analysts representatives representatives  participants
2023, 5.9 6.3 6.0 6.1
2024 .. 5.0 6.0 5.6 55
2025, 4.8 5.7 5.3 5.3
Five years ahead ........ccccccveeeiiiiiiiiiceeeiins 4.8 5.5 5.0 51

Source: BER

Average five-years-ahead inflation expectations decreased from 5.2% in the second quarter of
2023 to 5.1% in the third quarter — the lowest level since the first quarter of 2021. Household
inflation expectations for the coming 12 months also decreased from 8.1% as surveyed in the
second quarter of 2023 to 7.0% in the survey conducted in the third quarter. Although still
high, the inflation expectations of all household income groups adjusted lower, with the higher
middle-income group adjusting its expectation the most, from 8.2% to 6.0%. Moreover, house-
holds’ five-years-ahead inflation expectations decreased from 10.7% in the second quarter of
2023 10 9.8% in the third quarter.
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Current account”

The value of South Africa’s merchandise and net gold exports decreased in the second quarter
of 2023, while the value of merchandise imports increased further to a new all-time high; hence
the decrease in the trade surplus to R31.1 billion in the second quarter of 2023 from R111 billion
in the first quarter. The decrease in the value of exports reflected lower prices, while the increase

in the value of imports was due to higher volumes.

Value of South Africa’s exports and imports

R billions
2200
Merchandise and net gold exports
2000 = Merchandise imports
1800
1600
1400
1200 —_/_\/
1000
800 | | | |
2018 2019 2020 2021 2022 2023

Seasonally adjusted and annualised
Sources: Stats SA and SARB

The smaller trade surplus, together with a larger deficit on the services, income and current
transfer account, resulted in a widening of the deficit on the current account of the balance of
payments from R63.7 billion (0.9% of GDP) in the first quarter of 2023 to R161 billion (2.3% of

GDP) in the second quarter — the largest deficit since the third quarter of 2019.

Current account of the balance of payments

R billions, seasonally adjusted and annualised

2022 2023

Q2 Q3 Q4 Year Qi Q2
Merchandise exports... .. 1964 1992 1851 1930 1954 1962
Net goId EXPOMS.....cvviiiiiiieeii e 95 83 90 86 120 94
Merchandise IMPOMS .......ccvvveeiiiieeiiie e -1806 -1843 -1907 -1792 -1964 -2025
Trade balanCe.........coccoviiiiieiniiee e 252 233 34 224 111 31
Net services, income and current transfer payments....... -367 -246 -190 -254 -174 -192
Balance on current account...........cccoeiieeiiiecniieeenen. -114 -13 -155 -30 -64 -161
As a percentage of gross domestic product
Trade balanCe.........ccccoviiiiiiiiii 3.8 3.5 0.5 3.4 1.6 0.4
Services balanCe .........oocviviiiiiiiiiie e -1.3 -1.6 -1.3 -1.4 -1.0 -1.2
Income balance..... .. -3.8 -1.8 -1.3 -2.1 -1.3 -1.1
Current transfer balance ...........ccovvviiiiiiiici -0.4 -0.3 -0.2 -0.4 -0.3 -0.5
Balance on current account...........cccoiiieiiiiiee e, -1.7 -0.2 -2.3 -0.5 -0.9 -2.3

Components may not add up to totals due to rounding off.

Sources: Stats SA and SARB
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Current account of the balance of payments

R billions
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Value of merchandise exports*

R billions
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The value of merchandise exports increased by only 0.4% in the second quarter of 2023 as
increases in manufacturing and agricultural exports were partly offset by a decrease in mining
exports, with the latter reflecting lower exports of pearls, precious metals and stones as well as
mineral products. The lower export value of mineral products reflected a decrease in coal and
manganese exports, with the former weighed down by a sharp decline in its realised rand price.
These declines outweighed the higher export value of base metals and articles thereof, in
particular nickel and aluminum and articles thereof.

The value of manufacturing exports increased further in the second quarter of 2023, boosted by
exports of prepared foodstuffs, beverages and tobacco; machinery and electrical equipment;
as well as vehicles and transport equipment, supported by the launch of new vehicle models.
The increased value of exported machinery and electrical equipment mostly reflected the
exports of pumps for liquids and self-propelled bulldozers. The value of agricultural exports
increased slightly in the second quarter of 2023 as the increase in live animals and animal
products as well as in animal and vegetable fats and oils more than offset the decline in
exported vegetable products.

Selected South African export commodity prices in US dollar®

Index: first quarter of 2019=100
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m=|rON Ore e Coal
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*Quarterly averages
Sources: Afriforesight, World Bank and SARB

The US dollar price of a basket of domestically produced non-gold export commodities
decreased by 15.6% in the second quarter of 2023, marking a fourth consecutive quarterly
decrease. The decrease was broad-based, with notable decreases in the prices of rhodium,
coal, nickel, manganese and iron ore. The prices of rhodium and coal decreased the most, the
latter largely due to lower-than-expected demand from the US and Europe as well as excess
supply, particularly in Asia. By contrast, the price of platinum increased in the second quarter of
2023 as demand is expected to exceed supply in 2023.
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The rand price of merchandise exports decreased by 1.2% in the second quarter of 2023 following
an increase of 2.5% in the first quarter, while volumes increased by 1.6% in the second quarter.

The monthly average US dollar price of gold on the London market increased to a record high
of US$2 000 per fine ounce in April 2023. This reflected, among other factors, a weaker US
dollar and an expected smaller increase in interest rates by the US Federal Reserve (Fed) as well
as renewed concerns over the US banking sector. Although the price of gold declined in May
and June 2023, mainly due to a stronger US dollar, it still increased by 4.7% from a quarterly
average of US$1 888 per fine ounce in the first quarter of 2023 to US$1 978 per fine ounce in
the second quarter.

The average realised rand price of net gold exports increased by 9.5% in the second quarter of
2023 due to the higher international gold price as well as the depreciation in the exchange value
of the rand. However, the price increase was more than offset by a contraction in the volume of
net gold exports, and thus translated into the lower value in the second quarter of 2023.

International price of gold

Index: January 2018=100
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200
175
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100
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Source: Refinitiv

The value of merchandise imports increased by 3.1% in the second quarter of 2023 on account
of both manufactured and agricultural products. The value of manufacturing imports continued
to reflect strong demand for machinery and electrical equipment, in particular energy-related
products such as electric accumulators, photovoltaic cells and static converters, as well as for
rubber and articles thereof, and optical and professional equipment. These increases more
than offset the decreases in the value of imported vehicles and transport equipment as well as
chemical products in the second quarter of 2023. The higher value of agricultural imports in the
second quarter of 2023 reflected the importation of animal and vegetable fats and oils as well
as grain products, buoyed by rice imports, mainly from Thailand and India, as well as wheat
imports from Australia and Poland.
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The value of mining imports declined in the second quarter of 2023, along with a notable
decrease in mineral products. The lower value of imported mineral products reflected a further
contraction in the value of both imported crude oil and refined petroleum products, in particular
distillate fuel, petrol and residual fuel,'® given sufficient inventory. The value of imported crude oil
decreased by 6.7% in the second quarter of 2023 due to a reduction in the physical quantity

Value of merchandise imports

R billions

Machinery and electrical equipment
Mineral products

Vehicles and transport equipment
Agriculture (right-hand scale)
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13 Residual fuel oils are
products intended for
use, advertised for use,
put for use, or otherwise
marketed or disposed

of for use in furnaces,
boilers, ships and boats.

imported due to a planned maintenance shutdown at a local refinery. The lower volumes
imported outweighed the 5.7% increase in the average realised rand price of crude oil, from
R1 534 in the first quarter of 2023 to R1 621 in the second quarter.

Value of mineral imports

R billions
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The increase in the spot price of Brent crude oil in April 2023, which mostly reflected expectations
of higher Chinese demand and tightening oil supplies, was followed by declines in May and
June as the US dollar strengthened and as concerns mounted that sluggish global economic
activity could reduce oil demand. On average, the spot price of Brent crude oil decreased for
a fourth consecutive quarter, by 3.4%, from US$81.22 per barrel in the first quarter of 2023
to US$78.47 per barrel in the second quarter. In July 2023, the spot price of Brent crude oil
rebounded as the US dollar weakened and as Saudi Arabia, the world’s largest exporter of
crude oil, was expected to extend a voluntary reduction in oil output of 1 million barrels per
day for another month to September. The spot price of Brent crude oil increased further from
US$79.81 per barrel in July 2023 to US$86.02 per barrel in August, supported by expectations
that production cuts would continue to the end of 2023.

Brent crude oil price
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Source: Refinitiv

The rand price of merchandise imports remained broadly unchanged in the second quarter of
2023 as the lower prices of goods in some of South Africa’s trading partners were offset by the
effect of the depreciation in the exchange value of the rand in the same period. By contrast, the
volume of merchandise imports increased by 3.1% in the second quarter of 20283. As a result,
the import penetration ratio (i.e. real merchandise imports as a ratio of GDE) increased from
26.3% in the first quarter of 2023 to a record high of 26.8% in the second quarter.
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Import penetration ratio
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Sources: Stats SA and SARB

South Africa’s terms of trade deteriorated in the second quarter of 2023 as the rand price of
imported goods and services increased while that of exports decreased.

Terms of trade”
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After narrowing for three consecutive quarters, the shortfall on the services, income and current
transfer account increased to R192 billion (2.8% of GDP) in the second quarter of 2023 from
R174 billion (2.6% of GDP) in the first quarter. The wider deficit stemmed from larger deficits
on the services and secondary income accounts, along with a smaller deficit on the primary
income account.
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Net services, income and current transfer payments

R billions
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The deficit on the services account increased in the second quarter of 2023 as the increase in
gross services payments outweighed the increase in gross services receipts. The increase in
gross services payments was due to, among other factors, higher payments for travel services,
including an increase in passenger fares as the number of South African residents visiting other
countries increased, as well as higher freight-related transportation costs. On a net basis, the
shortfall on the services subaccount increased from 1.0% of GDP in the first quarter of 2023 to
1.2% in the second quarter.

The deficit on the income account narrowed in the second quarter of 2023 as gross income
receipts increased more than gross income payments. Gross dividend payments and gross
dividend receipts increased by 15.2% and 23.6% respectively in the second quarter of 2023.
Gross interest payments increased further in the second quarter of 2023 as, among other
factors, higher debt levels and interest rates as well as the depreciation in the exchange value of
the rand increased debt-service costs. On balance, the income deficit as a percentage of GDP
decreased from 1.3% in the first quarter of 2023 to 1.1% in the second quarter.

Net current transfer payments increased noticeably in the second quarter of 2023 as gross
current transfer payments increased at a faster pace than gross current transfer receipts. Gross
current transfer payments mainly reflected higher payments to the Southern African Customs
Union (SACU) at the start of the 2023/24 financial year. Net current transfer payments as a
percentage of GDP increased from 0.3% in the first quarter of 2023 to 0.5% in the second
quarter — the highest ratio since the first quarter of 2022.

Financial account

The net flow of capital on South Africa’s financial account of the balance of payments (excluding
unrecorded transactions) recorded a smaller inflow of R2.3 billion in the second quarter of
2023 following an inflow of R47.7 billion in the first quarter. On a net basis, portfolio investment,
other investment and reserve assets recorded outflows, while direct investment and financial
derivatives registered inflows. Net financial account flows as a ratio of GDP registered an inflow
of 0.1% in the second quarter of 2023 following an inflow of 2.9% in the first quarter.
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Net financial transactions

R billions
2022 2023
Q2 Q3 Q4 Year Q1 Q2
Change in liabilities
Direct investment...........coccvviiiiiiciii, 30.0 15.6 64.0 151.0 0.5 53.8
Portfolio investment ..., 39.2 -32.0 -25.6 42.6 -32.0 -4.6
Financial derivatives.............ccccoeviiiiiininn, -65.1 -97.6 -75.8 -285.1 -69.1 -43.6
Other iNvestmMent ..o 49.3 9.9 47.5 186.3 13.1 -62.9
Change in assets
Direct investment.........cccocvvviiiiiiiiicii 5.3 -4.3 -16.1 -35.4 12.3 11.6
Portfolio investment ...........ccccoviiiiiiiiiiiiin, -48.8 2.9 -17.6 -1151 39.5 -21.3
Financial derivatives.............ccccooviiciiiiiiiine, 60.1 79.1 65.9 251.9 72.7 73.9
Other investment ..........ccoevviiiiiiii s -44.4 80.9 -23.5 -61.0 9.2 -12.2
Reserve assets.......cccooovviiiiiiiii -36.2 -26.5 0.4 -68.2 1.6 -2.4
Total identified financial transactions*................... -9.6 28.0 19.2 67.0 47.7 2.3
As a percentage of gross domestic product....... -0.6 1.6 1.1 1.0 2.9 0.1

* Excluding unrecorded transactions
Inflow (+)/outflow (-)
Components may not add up to totals due to rounding off.

Source: SARB

Foreign-owned assets in South Africa

South Africa’s direct investment liabilities recorded a significantly larger inflow of R53.8 billion
in the second quarter of 2023 following an inflow of R0.5 billion in the first quarter as a non-
resident company acquired a domestic entity in the beverage manufacturing sector. In addition,
non-resident parent entities granted loans to domestic subsidiaries.

Portfolio investment liabilities recorded a smaller outflow of R4.6 billion in the second quarter
of 2023 following an outflow of R32.0 billion in the first quarter. Non-residents’ net sales of
domestic debt securities of R18.7 billion in the first quarter of 2023 switched to net purchases of
R23.2 billion in the second quarter, while non-residents’ net sales of domestic equity securities
increased from R13.3 billion to R27.8 billion over the same period.

Other investment liabilities switched to an outflow of R52.9 billion in the second quarter of 2023
from an inflow of R13.1 billion in the first quarter as the domestic private non-banking sector’s
repayment of loans to non-residents outweighed non-residents’ deposits in the domestic
banking sector as well as national government’s receipt of a US$500 million South African
National Roads Agency (SANRAL) Sustainability Loan.
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Other investment flows
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South African-owned assets abroad

South Africa’s direct investment assets recorded an inflow of R11.6 billion in the second quarter
of 2023 following an inflow of R12.3 billion in the first quarter as domestic parent companies
received loan repayments from their non-resident subsidiaries.

South Africa’s foreign portfolio investment assets reverted to an outflow of R21.3 billion in the
second quarter of 2023 following an inflow of R39.5 billion in the first quarter as the domestic
banking sector purchased foreign debt securities. This was partly countered by the domestic
private non-banking sector’s net sales of foreign equity securities.

Other investment assets switched from an inflow of R9.2 billion in the first quarter of 2023 to an
outflow of R12.2 billion in the second quarter as loans granted by the domestic banking sector
to non-residents exceeded the repatriation of deposits from non-resident banks.

Foreign debt

South Africa’s total external debt decreased from US$164.3 billion at the end of December 2022
to US$162.2 billion at the end of March 2023. However, expressed in rand terms, South Africa’s
total external debt increased from R2 790 billion at the end of December 2022 to R2 889 billion
at the end of March 2023 as the exchange value of the rand depreciated against the US dollar.

Foreign currency-denominated external debt increased from US$88.3 billion at the end of
December 2022 to US$90.1 billion at the end of March 2023. The increase was due to increased
loans extended to public corporations, a €300 million loan to national government to finance
climate change-related projects, and an international bond issue to the value of US$1 billion by
a public corporation.
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Foreign debt
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Foreign debt of South Africa
US$ billions at end of period
2021 2022 2023
Q4 Q1 Q2 Q3 Q4 Q1
Foreign currency-denominated debit.................. 81.5 85.1 88.3 87.2 88.3 90.1
Debt SECUMTIES ...ovivviieiiiiieiie e 27.8 28.7 31.0 30.0 29.3 30.1
Other . 53.7 56.4 57.3 57.2 59.0 60.0
PUDIIC SECLON ..viiiiiiiiiiiicce 16.3 16.9 16.8 17.7 17.2 18.3
Monetary SECION ....uvviieiiiiiiiiiicee e 14.6 151 15.8 14.9 16.8 16.2
Non-monetary private Sector ..........cccccvveeeiinns 22.8 24.4 24.7 24.6 25.2 25.5
Rand-denominated debt ...........cccceeiiiieeninenn. 79.0 88.7 81.0 70.7 76.0 721
Debt SeCUrties .......oovviiiiiiii e 51.9 57.6 50.5 43.3 46.5 43.4
OFNBI i 271 31.1 30.5 27.4 29.5 28.7
Total foreign debt .......cccoecveiieiiieiiiceeeeeees 160.6 173.8 169.3 157.9 164.3 162.2
As a percentage of gross domestic product.... 38.2 40.9 40.3 38.2 40.5 41.0
As a percentage of total export earnings ......... 113.0 118.5 114.6 106.7 111.5 112.3

Source: SARB
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14 Annual GDP is
calculated as the
sum of the most

recent four quarters’

nominal GDP.
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Rand-denominated external debt, expressed in US dollar terms, decreased from US$76.0
billion at the end of December 2022 to US$72.1 billion at the end of March 2023. The decrease
can mainly be attributed to the decrease in the US dollar value of rand-denominated external
debt due to the depreciation in the exchange value of the rand and a decline in the loan liabilities
of the domestic banking sector, which was only partly countered by an increase in short-term
loans of the private non-banking sector.

South Africa’s total external debt as a ratio of annual GDP™ increased from 40.5% at the end
of December 2022 to 41.0% at the end of March 2023. The ratio of external debt to export
earnings increased from 111.5% to 112.3% over the same period.

International investment position

South Africa’s positive net international investment position (IIP) increased from R1 209 billion
at the end of December 2022 to R1 699 billion at the end of March 2023. This reflected a larger
increase in foreign assets than in foreign liabilities. In addition to the increase in both domestic
and foreign share market indices in the first quarter of 2023, the exchange value of the rand
impacted on both foreign assets and, to a lesser extent, foreign liabilities as the nominal effective
exchange rate (NEER) of the rand decreased, on balance, by 5.3%.

South Africa’s international investment position
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Source: SARB

The market value of South Africa’s foreign assets (outward investment) increased by 7.4% from
R8 721 billion at the end of December 2022 to R9 370 billion at the end of March 2023. This
reflected an increase in all functional categories, except financial derivatives. Direct investment
assets increased as a result of valuation effects from the higher share price of a large dual-listed
company with a primary listing abroad. In addition, portfolio investment assets increased owing
to an increase of 7.0% in the US Standard & Poor’s (S&P) 500 Index as well as in other foreign
share market indices, while reserve assets increased due to the valuation effects resulting from
the depreciation in the exchange value of the rand.
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The market value of South Africa’s foreign liabilities (inward investment) increased by 2.1%, from
R7 512 billion at the end of December 2022 to R7 671 billion at the end of March 2023. The
increase in foreign liabilities reflected an increase in all functional categories, except financial
derivatives. Owing to an increase of 4.2% in the FTSE/JSE All-share Index in the first quarter
of 2023, valuation effects contributed to the increase in both direct and portfolio investment
liabilities. The issuance of an international bond to the value of US$1 billion by a public
corporation also boosted portfolio investment liabilities in the first quarter. Other investment
liabilities increased due to drawdowns on long-term loans by public corporations and short-term
loans by the private non-banking sector as well as national government receiving a €300 million
loan in support of funding for climate change initiatives.

As a ratio of South Africa’s annual GDP;'® foreign assets increased from 131.6% at the end of
December 2022 to 139.5% at the end of March 2023, while foreign liabilities increased from
113.3% to 114.2% over the same period. This resulted in an increase in the positive net IIP from
18.2% of GDP at the end of December 2022 to 25.3% at the end of March 2023.

International reserves and liquidity

South Africa’s international reserves increased by R2.4 billion in the second quarter of 2023
following a decrease of R1.6 billion in the first quarter.

The value of South Africa’s gross gold and other foreign reserves (i.e. the international reserves
of the SARB before accounting for reserves-related liabilities), measured in US dollar terms,
decreased from US$61.9 billion at the end of March 2023 to US$61.5 billion at the end of June
as the proceeds from a foreign loan received by national government were more than offset
by payments in foreign exchange (FX). The country’s gross gold and other foreign reserves
subsequently increased to US$62.0 billion at the end of August 2023. South Africa’s international
liquidity position'® decreased from US$55.2 billion at the end of March 2023 to US$54.9 billion
at the end of June, before increasing to US$55.4 billion at the end of August.

International reserves
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The level of import cover (i.e. the value of gross international reserves relative to the value of
merchandise imports as well as services and income payments) remained roughly unchanged
at 5.2 months from the end of March 2023 to the end of June.
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17 Unless stated to the
contrary, all percentage
changes in this section
are based on the

end of the period.
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Exchange rates”

The NEER of the rand decreased by 4.3% in the second quarter of 2023 following a decrease
of 5.3% in the first quarter. The NEER decreased by 3.6% and 4.8% in April and May
2023 respectively before increasing by 4.3% in June. During most of the second quarter,
the exchange value of the rand was weighed down by the effect of severe electricity load-
shedding on the domestic economic growth outlook, uncertainty about possible capital
flows amid South Africa’s stance on the Russia—Ukraine war, and expectations of further
interest rate increases in the advanced economies. The NEER increased by 0.5% from
30 June to 15 September 2023.

Exchange values of the rand

Percentage change

30 Sep 2022 31 Dec 2022 31 Mar 2023 30 Jun 2023
to to to to
31 Dec 2022 31 Mar 2023 30 Jun 2023 15 Sep 2023

Nominal effective exchange rate* ....... 0.8 -5.3 -4.3 0.5
BUMO oo -2.8 -6.5 -5.6 1.0
US dollar ....oeoviieeiiiiiicec e 5.4 -4.7 -5.9 -0.7
Chinese yuan..........cceceevviieeiiiiesiiieee 3.3 -5.8 -0.5 -0.6
British pouNnd.......coccoviviiiiiiieicen -2.0 -7.0 -7.9 0.9
Japanese yen .....cocccceeviiiiiiice -3.8 -3.6 2.3 1.3

* The nominal effective exchange rate of the rand is a trade-weighted exchange rate against a basket of 20 currencies.
Depreciation (-)/appreciation (+)

Source: SARB

The rand was among the worst-performing currencies during April 2023 as, in addition to the
factors already mentioned, sentiment was also affected by an increase in international oil prices
as major oil producers reduced supply at the beginning of the month. In the week following the
SARB’s Monetary Policy Committee (MPC) decision on 25 May 2023 to increase the repurchase
(repo) rate by a further 50 basis points, the exchange value of the rand traded at its weakest
level ever recorded against the US dollar as currency markets digested the committee’s stance
about future repo rate increases and the expected impact on domestic economic activity. The
uncertainty on capital flows also came into play in May 2023.

Emerging market currencies against the US dollar in 2023

Percentage change from month to month Year-to-date percentage change*

Mexican peso

Brazilian real

Indonesian rupiah

Indian rupee

Chilean peso

South African rand

Russian rouble

Turkish lira Turkish lira

25 20 -15 -10 -5 0 5 10 -36 -30-25-20-15-10 -5 O 5 10 15
Depreciation (-)/appreciation (+)

* From 31 December 2022 to 15 September 2023
Sources: Refinitiv and SARB
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The exchange value of the rand appreciated by 4.5% against the US dollar in June 2023 as
the severity of electricity load-shedding decreased and as geopolitical tensions eased, with
sentiment also improving in the lead up to the 2023 BRICS Summit in August.

Emerging market currencies against the US dollar

Index: 30 June 2022 =100 VIX*

125 0
120

=15
115
110 -1 10
105

-1 15
100
95 -1 20
90

-1 25
85 [
80 - 30
75
70 Weaker emerging market currency =lower 35
65 | | 1 1 1 | | 1 1 1 1 1 1 40

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2022 2023
== Mexican peso == Brazilian real Indonesian rupiah
Indian rupee == South African rand +== VIX* (inverted right-hand scale)

* The Volatility Index (VIX), developed by the Chicago Board Options Exchange (CBOE), is a real-time
index that represents the market’s expectation of 30-day forward-looking volatility derived from the S&P
500 Index options.The VIX provides a measure of market risk and investor sentiment.

Sources: Refinitiv and SARB

The rand was one of the strongest-performing emerging market currencies in July 2023,
appreciating by 6.8% against the US dollar as inflation expectations improved in several major
economies. However, these gains were reversed in August as the rand depreciated by 5.2%
against the US dollar in August following concerns about global economic growth and a credit
rating downgrade of the US by Fitch Ratings from AAA to AA+. The rand continued to depreciate
by 1.9% against the US dollar between the end of August and 15 September 2023.

Effective exchange rates of the rand

Index: 2015=100
120

Stronger rand = higher

110 |

100 -

N0

80 -

2018 2019 2020 2021 2022 2023

- Real effective exchange rate
== Nominal effective exchange rate

Source: SARB

A

QUARTERLY BULLETIN SEPTEMBER 2023 SOUTH AFRICAN RESERVE BANK 51



18 This is calculated as
the daily average of all
new foreign exchange
transactions concluded
during a specified
period, adjusted for
domestic interbank
double counting.
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The real effective exchange rate (REER) of the rand decreased by 6.9% in the year to June 2023,
increasing the competitiveness of domestic producers in foreign markets.

Turnover in the South African foreign exchange market

The net average daily turnover'® in the South African FX market increased by 4.0%, from
US$14.7 billion in the first quarter of 2023 to US$15.3 billion in the second quarter, following an
increase of 5.1% in the previous quarter. The increase in net turnover in the second quarter of
2023 can mainly be attributed to fluctuations in the exchange value of the rand. FX transactions
against the rand increased from US$11.4 billion in the first quarter of 2023 to US$11.7 billion in the
second quarter. Transactions in third currencies increased from US$3.3 billion to US$3.7 billion
over the same period.

Net average daily turnover in the South African foreign exchange market

USS$ billions
20 T

18 m— Total
= Transactions in third currencies
Emm Transactions against the rand

16

14
12

10

o N O~ O

2018 2019 2020 2021 2022 2023

Source: SARB

Net average daily counterparty participation by non-residents in the rand market increased for
a third consecutive quarter, from US$7.1 billion in the first quarter of 2023 to US$7.3 billion in
the second quarter. Participation in the rand market by the monetary sector decreased from
US$2.0 billion to US$1.8 billion, while resident participation increased from US$2.3 billion to
US$2.6 billion over the same period.

Composition of net average daily turnover in the South African foreign
exchange market against the rand, by counterparty

USS$ billions
16 T
mmm Non-residents

14 = mmm Other residents
mmm Monetary sector

2018 2019 2020 2021 2022 2023

Source: SARB
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Net average daily swap transactions in the rand market decreased from US$8.3 billion in the
first quarter of 2023 to US$8.0 billion in the second quarter. Forward transactions increased
from US$0.8 billion in the first quarter of 2023 to US$1.0 billion in the second quarter. Similarly,
spot transactions increased from US$2.3 billion to US$2.7 billion over the same period.

Composition of net average daily turnover in the South African foreign
exchange market against the rand, by instrument

USS$ billions
14 T
N Swap
mmm Spot
12 = Forward
10
8
6
4
2
0
2018 2019 2020 2021 2022 2023

Source: SARB

The increase in net average daily turnover in third currencies could be attributed to the
participation by non-residents, which increased from US$2.8 billion in the first quarter of 2023 to
US$3.1 billion in the second quarter, while that of the monetary sector and residents averaged
US$0.2 billion and US$0.4 billion respectively.

Composition of net average daily turnover in the South African foreign
exchange market in third currencies, by counterparty

US$ billions

EmE Non-residents
mmm Other residents
mmm Monetary sector

2018 2019 2020 2021 2022 2023

Source: SARB
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In the market for third currencies, US dollar against euro transactions increased from
US$1.6 billion in the first quarter of 2023 to US$1.8 billion in the second quarter. US dollar
against Japanese yen transactions remained unchanged at an average of US$0.2 billion from
the first to the second quarter of 2023, while transactions of the US dollar against the Swiss
franc decreased from US$0.3 billion to US$0.2 billion over the same period. Transactions of
the US dollar against the British pound increased from US$0.6 billion in first quarter of 2023 to
US$0.8 billion in the second quarter. US dollar transactions against other currencies decreased
slightly from US$0.4 billion to US$0.3 billion over the same period.

Composition of net average daily turnover in the South African foreign
exchange market in third currencies, by US dollar against foreign currencies

USS$ billions

N Furo

mmm British pound
mmm Other

EEE Japanese yen
mm Swiss franc

2018 2019 2020 2021 2022 2023

Source: SARB

db

sourH Arrican Reserve Bk QUARTERLY BULLETIN  SEPTEMBER 2023



Monetary developments, interest rates
and financial markets

Money supply

Year-on-year growth in the broadly defined money supply (M3) accelerated further to a post-
COVID-19 high of 11.2% in June 2023 before moderating to 9.3% in July. However, the quarter-
to-quarter seasonally adjusted and annualised growth in M3 moderated from a three-year high
of 11.8% in the first quarter of 2023 to 8.8% in the second quarter. The income velocity of
circulation of M3 declined slightly further from 1.42 in the first quarter of 2023 to 1.41 in the
second quarter as the rates of increase in M3 and nominal growth in GDP diverged further.

Money supply and gross domestic product

0 Percentage change over 12 months

25 |-

— M3
20 |~ Nominal gross domestic product

15 =

TN T

10
-156

Percentage change over one quarter

‘1 Innnnallin . 1l

SeasonallyI adjusted and anrlwualised

2018 2019 2020 2021 2022 2023

Sources: Stats SA and SARB

The quicker pace of increase in M3 in the first half of 2023 reflected year-on-year growth in the
deposit holdings of financial companies to a recent high of 16.8% in June 2023 on account
of, among other things, deposits by the Public Investment Corporation (PIC), fund managers,
investment management companies and the occasional placement of funds earmarked for
dividend distribution. In July, the deposit growth of financial companies moderated somewhat
to 14.6%. Year-on-year growth in the deposit holdings of non-financial companies moderated
from 8.9% in February 2023 to 5.3% in July. The rate of increase in the deposit holdings of
households (inclusive of non-profit institutions serving households) accelerated from a low of
5.8% in December 2022 to 8.0% in July 2023 amid higher interest rates.
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Deposit holdings of households and companies

Percentage change over 12 months

18

= [inancial companies
= Households
9 === Non-financial companies

2018 2019 2020 2021 2022

Source: SARB

2023

Growth in long-term deposits accelerated from 8.1% in January 2022 to a recent high of 20.0%
in December following increases in the repo rate from November 2021, before moderating to
a still high 14.2% in July 2023. Growth in short- and medium-term deposits followed a similar
trajectory to a recent high of 17.2% in June 2023 — the highest rate of increase since March 2009
— before decelerating to 9.6% in July. Growth in liquid cash, current account and other demand
deposits remained more subdued, fluctuating between a high of 9.7% in February 2023 and a
low of 3.9% in March, before averaging 7.5% in the subsequent months to July. Recent changes
in the monetary base and its implications for the monetary aggregates are explained in more

detail in Box 2.

Deposits by maturity
Percentage change over 12 months

25

_5 -
==L ONg term
-10 © == Short and medium term
= (Cash, current account
-15 and other demand
20 ] ] ] ]
2018 2019 2020 2021 2022 2023

Source: SARB
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Box 2 The recent expansion of the monetary base'

South Africa’s monetary base? expanded with the change to a surplus-based monetary policy implementation
framework (MPIF)® that was introduced by the South African Reserve Bank (SARB) from June 2022. This
box unpacks the increase in the components of the monetary base and indicates how the composition has
changed following the changeover and also refers to the link with money supply and credit extension.

The implementation of the surplus-based framework increased the monetary base from R310.1 billion in
May 2022 to R392.1 billion in August 2023 as some of the liquidity provided by the SARB to banks circulated
back as deposits in the South African Multiple Option Settlement (SAMOS) system.* The component of the
monetary base that increased the most was banks’ SAMOS system balances at the SARB within the quota
limit,® while required reserves remained stable as a percentage of banks’ total liabilities. The growth in interest-
bearing® deposits within the quota limit resulted partly from the effect of the higher repurchase (repo) rate.

Monetary base

R billions
450

400

350

300

250

200 |-

150 -

Shortage-based framework

Surplus-based

100 framework

50

2018 2019 2020 2021 2022 2023
Source: SARB

1 This box relates to the monetary statistics on pages S-2, S-3, S—23, S-28 and S-29 in this edition of the Quarterly
Bulletin (QB).

2 The monetary base (MO) comprises total banknotes and coin in issue and in circulation outside of the South African
Reserve Bank (SARB), net of issuance and removal from circulation, plus banks’ required cash reserves as well as their
excess cash reserves and other deposits at the SARB in rand. See ‘Note on banknotes and coin in South Africa’ in the
September 2021 edition of the QB, available at https://www.resbank.co.za/en/home/publications/publication-detail-
pages/quarterly-bulletins/articles-and-notes/2021/september-2021---note-on-banknotes-and-coin-in-south-africa; and
‘Note on recent developments in money creation in South Africa’ in the September 2020 edition of the QB, available at
https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-
notes/2020/10269.

For the international methodological guidelines, see pages 197—200 in the Monetary and Financial Statistics Manual and
Compilation Guide, 2017, published by the International Monetary Fund (IMF), available at https://www.elibrary.imf.org/
display/book/9781513579191/9781513579191.xml?rskey=0rsW97 &result=5

3 The SARB's surplus-based MPIF, which was phased in over 12 weeks as from 8 June 2022, replaced the classical cash
reserve or shortage-based framework that had been in place since March 1998. In the surplus-based framework, the
SARB provides ample daily liquidity, with banks lending and borrowing in the interbank market with no obligation to
participate in the SARB’s weekly auctions. Subject to quota limits, banks earn the repurchase (repo) rate on qualifying
excess reserves in the South African Multiple Option Settlement (SAMOS) system deposited overnight at the SARB.
Funds within the quota limit are reimbursed at the repo rate, while those in excess of the quota are reimbursed at
100 basis points below the repo rate. The framework accommodates excess liquidity, with the quotas determined by
banks’ relative sizes as well as the total amount of liquidity in the market, as set by the SARB. The cash reserve
requirement of 2.5% of banks’ total liabilities remains applicable and does not attract interest. In the shortage-based
framework, the SARB maintained a liquidity shortage in the money market which ensured that banks had to refinance
their daily liquidity requirements at the SARB.

4 The SAMOS system is a real-time gross settlement system (RTGS) owned and operated by the SARB that facilitates
the settlement of domestic high-value payments and retail batches as well as settlement in the bond and equity markets.
Quota-related deposits are also placed in the SAMOS system.

5 Deposits within the quota limit have accounted for about 97% of total quota-related deposits, on average, thus far in
2023. Deposits exceeding the quota limit reflect excess funds after end-of-day square-off.

6 Within the quota, deposits earn interest at the repo rate, while deposits in excess of the quota earn interest at the repo
rate minus 100 basis points. The required reserve balances of banks at the SARB do not earn any interest.

QUARTERLY BULLETIN SEPTEMBER 2023 SOUTH AFRICAN RESERVE BANK

57


https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-notes/2021/september-2021---note-on-banknotes-and-coin-in-south-africa
https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-notes/2021/september-2021---note-on-banknotes-and-coin-in-south-africa
https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-notes/2020/10269
https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-notes/2020/10269
https://www.elibrary.imf.org/display/book/9781513579191/9781513579191.xml?rskey=orsW97&result=5
https://www.elibrary.imf.org/display/book/9781513579191/9781513579191.xml?rskey=orsW97&result=5

The monetary base comprises the following central bank liabilities: banknotes and coin in circulation,
private sector banks’ holdings of required cash reserves, any excess reserves, and other deposits.
Therefore, changes in the level and composition of the monetary base can only result either from changes
in the public’s demand for banknotes and coin or banks’ deposits at the SARB. Changes in the latter,
among other factors, reflect regulatory changes to the cash reserve requirement and the impact of the
MPIF on SAMOS deposit balances.

Composition of the monetary base

R millions
Dec 2020 Dec 2021 Dec 2022 Aug 2023
Banknotes and coin in circulation outside the SARB ............ 177 573 177 098 181 820 166 089
Private bank deposits at the SARB..........ccccovveiiiiiiiiiiiinenns 124 891 141 498 181 530 226 056
Required cash reserve balances...........cccovvvvviiiciiiieinnnn 118 832 126 345 140 886 144 746
Excess cash reserves and other deposits’ ..........c.ccccenee. 6 059 15153 40 644 81 310

Of which: SAMOS balances

Deposits (shortage-based framework)...........ccecevnene 3700 10 850 = =
Deposits (surplus-based framework) within quota ....... - - 31 402 79 254
Deposits (surplus-based framework) exceeding quota - - 7 247 1281
Monetary Dase ........cccovieiiiiiiniieie s 302 464 318 596 363 350 392 145

1 Excluding foreign currency-denominated deposits

Total SAMOS deposits of banks at the SARB and the repo rate

R billions Per cent
450 T T T 9
Shortage-based framework | Surplus-based framework
400 | -8
|
350 | -7
|
300 - 6
250 -5
200 - 4
150 -3
100 -2
50 -1
0 0
2021 2022 2023
mmm  SAMOS deposits exceeding quota . SAMOS deposits within quota
Bank’s excess cash reserves and other deposits mmm Bank’s required reserve deposits at the SARB
mmm Banknotes and coin (in circulation outside the SARB) —— Monetary base (MO)

—— Repurchase rate (right-hand scale)

Source: SARB

The effect of the change to a surplus-based framework is evident from the changing composition of the
monetary base. The contribution of banks’ excess cash reserves and other deposits at the SARB, in particular
quota-related deposit balances within the SAMOS system, increased substantially. In December 2021, the
monetary base comprised banks’ total deposits at the SARB of 44.4%, and notes and coin in circulation
outside the SARB of 55.6%. Following the change in the framework, the contribution of bank deposits at the
SARB increased to 57.6% in August 2023.
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Composition of the monetary base

Per cent
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. Bank's required reserve deposits at the SARB

Source: SARB

An increase in the monetary base supports an increase in banks’ assets through credit extension and the
acquisition of high-quality liquid assets (HQLAs),” while also supporting an increase in banks’ liabilities, as

banknotes and coin in circulation outside of the monetary sector are part of the broad mone!
However, the monetary base also affects money supply through the money muiltiplier.

7 HQLAs are convertible into cash with no significant loss of value.

y supply (M3).

Deposit holdings of the household sector increased by R41.9 billion in the second quarter of
2023 compared with an increase of R29.5 billion during the same period of 2022. The corporate

sector’s deposits increased by R38.3 billion in the second quarter of 2023 — a signi

ficant change

from the R48.3 billion contraction recorded during the same period a year earlier. This change

is reflected in the R59.3 billion increase in the deposits of financial companies i

n the second

quarter of 2023, following a contraction of R31.5 billion in the second quarter of 2022. By
contrast, the deposits of non-financial companies decreased by R21.0 billion in the second
quarter of 2023 compared with a contraction of R16.9 billion in the second quarter of 2022.

M3 holdings of households and companies

Quarter-on-quarter change p t

(R billions) ercentage

of total
2022 2023 M3 deposit
holdings*
Q2 Q3 Q4 Q1 Q2

Households ......c.cccovvviiiiiiniiiii, 29.5 56.6 25.0 22.2 41.9 36.2
Companies: Total........cocevveeiieniiennnen. -48.3  160.3 37.2 115.0 38.3 63.8
Of which: Financial ............ccccccovn. -31.5 95.3 -9.4 98.6 59.3 34.3
Non-financial................... -16.9 65.0 46.6 16.4 -21.0 29.6
Total M3 deposits.......ccccereerereennenne. -18.8  216.9 62.2 137.2 80.2 100.0

* Expressed as a percentage of the total outstanding balance as at June 2023

Source: SARB
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Statistically, the increase of R80.2 billion in M3 in the second quarter of 2023 comprised a
large increase of R186.1 billion in net foreign assets of monetary institutions and an increase of
R35.4 billion in claims on the domestic private sector. The increase in net foreign assets largely
reflected an increase in loans granted under resale agreements to the foreign sector in the
interbank market as some domestic banks invested surplus liquidity, coupled with increases in
both the value of foreign assets of the SARB and derivative instruments issued by the foreign
sector that are held by the domestic monetary sector. More than half of these increases were
offset by decreases in net other assets of the monetary sector of R76.2 billion and net claims of
monetary institutions on the government sector of R65.1 billion.

Counterparts of change in M3

Quarterly change
(R billions)

2022 2023
Q2 Q3 Q4 Q1 Q2

Claims on the private SECION .......cuvvviiiieeiiie e 71.9 1334 6.6 92.2 35.4
Net claims on the government SECOr..........ccccveeviveeiiie e -113.6 1401 9.5 87.7 -65.1
NEt fOreigN @SSELS ..vvviiviiiiiiii et 91.3 12.3  -44.2 65.3 186.1
NEt Other @SSELS ... vviiiiiiiiiii e -68.5 -69.0 90.3 -107.9 -76.2
Change iN M3 ... -18.8 2169 622 1372 80.2

Source: SARB

Credit extension

Year-on-year growth in total loans and advances extended to the domestic private sector
moderated from a 13-year high of 10.5% in September 2022 to 6.4% in July 2023. The slowdown
was specifically marked between March 2023 and July, with loans to companies slowing at a
faster pace than loans to households over this period.

Total loans and advances to the private sector and gross domestic product

Percentage change Per cent

12 |- -1 12

-2 | = Over 12 months - -2
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Sources: Stats SA and SARB
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The quarter-to-quarter seasonally adjusted and annualised growth in total loans and advances
to the domestic private sector decelerated rapidly from 8.0% in the first quarter of 2023 to only
2.6% in the second quarter. Although growth in credit extension continued to exceed that in

GDP, the gap narrowed slightly in the second quarter of 2023.

Total loans and advances

Percentage change over 12 months

N M
O/\A/\
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2r = Nominal
= Real*
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* Deflated with the headline consumer price index
Source: SARB

Growth in real (inflation adjusted) total loans and advances also decelerated from a post-
pandemic high of 2.8% in September 2022 to only 0.8% in May 2023, before accelerating

somewhat to 1.6% in July.

The amount of credit extended to the household sector increased by R16.1 billion in the
second quarter of 2023, the smallest quarterly increase since the second quarter of 2021
and substantially less than the increase of R37.3 billion recorded in the first quarter of the
year. The corporate sector exhibited a similar trend, with a mere R3.0 billion increase in
credit in the second quarter of 2023, significantly less than the increase of R48.8 billion in
the first quarter. These outcomes reflected a clear reduction in the demand for loans by

both households and corporates.

Credit extended to households and companies

Quarter-on-quarter change
(R billions) Percentage
of total
2022 2023 loans and
Year to | advances*
Q1 Q2 Q3 Q4 Q1 Q2 date
Households ...........cccevennne. 40.0 29.6 35.3 37.2 37.3 16.1 53.3 49.7
Companies: Total.................. 28.2 64.4 96.6 13.5 48.8 3.0 51.8 50.3
Of which: Financial ........... -6.5 141 43.2 -20.2 46.0 0.5 46.5 12.5
Non-financial..... 34.8 50.3 53.4 33.7 2.8 2.5 5.3 37.8
Total bank loans
and advances .........cccceeeunees 68.3 94.0 131.9 50.7 86.1 19.1 105.2 100.0

* Expressed as a percentage of the total outstanding balance as at June 2023

Source: SARB
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19 Unsecured
loans comprise
general loans, credit
card advances
and overdrafts.
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Year-on-year growth in floans and advances extended to the corporate sector decelerated from
a recent high of 13.8% in September 2022 to 6.8% in July 2023, following double-digit growth
from August 2022 to April 2023. General loans and overdrafts contributed the most to the
recent slowdown, with growth in general loans (53% of corporate loans) decelerating from a
post-pandemic high of 20.2% in September 2022 to 5.4% in July 2023 as demand by both
financial and non-financial companies declined. The recent moderation reflected the settlement
of intergroup loans, mining companies repaying short-term debt and the settlement of a related
loan from a securitisation top-up, among other factors. Growth in corporate overdrafts (11%
of corporate loans) decelerated from a high of 22.5% in February 2023 to 9.4% in May. This
reflected, among other factors, repayments by companies in the agricultural sector following a
bumper summer crop harvest and the reduction of overdraft balances by some mineral resource
companies, retailers, insurance companies and companies delivering treasury services for
corporate groups. Subsequently, growth in corporate overdrafts accelerated again to 10.9%
in July 2023, partly reflecting provisional tax payments. Growth in instalment sale credit and
leasing finance to companies (9% of corporate loans) gradually accelerated to a post-pandemic
high of 14.3% in July 2023 as corporate purchases of commercial vehicles increased. Growth
in credit card advances (only 0.4% of corporate loans) decelerated sharply from a recent high of
18.4% in March 2023 to -1.3% in July.

Selected loans and advances

Corporate sector Household sector
Percentage change over 12 months Percentage change over 12 months
50 15
40 -
10 =
30 -
2 -
10 =
) i \ A
0 v 0 /v
-10
-5 =
-20
30 -10
40
-50 -15
2021 2022 2023 2021 2022 2023
Mortgages - |nstalment sale credit and leasing finance = General loans
= Qverdrafts = Credit cards

Source: SARB

Growth in credit extension to the household sector moderated gradually from 7.9% in January
2023 to 6.1% in July, matching the growth last recorded in March 2022. The slowdown was
broad-based across the various types of credit, particularly within the unsecured'® categories
(23% of household loans). Growth in general loans to households (14% of household loans)
decelerated from 11.0% in January 2023 to 6.4% in July. The moderation in the growth in
overdrafts (2% of household loans) was especially pronounced as it decelerated from 8.6% in
January 2023 to 3.3% in July. By contrast, growth in credit card advances (7% of household
loans) remained high at close to 9%, on average, in the first seven months of 2023. The overall
moderation in credit extension to households was also noticeable in the asset-backed credit
categories, with growth in mortgage advances (59% of household loans) decelerating from
7.0% in January 2023 to 5.3% in July, while growth in instalment sale credit and leasing finance
(18% of household loans) decelerated from 8.1% to 7.7% over the same period. The moderation
in household demand for most types of credit likely reflected a hesitance to incur more debt as
well as the tightening of bank lending standards as impaired advances have increased amid the
successive interest rate increases since November 2021.
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Mortgage advances
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Growth in mortgage advances on commercial property decelerated somewhat from 6.9%
in February 2023 to 5.9% in July. Similarly, growth in mortgage advances on residential and
agricultural property decelerated from 7.4% in January 2023 to 5.5% in July. Recently, growth
in mortgage advances on commercial property reflected weak economic activity, while that
in mortgage advances on residential and agricultural property reflected the effect of higher
interest rates on debt-service costs and a lower demand for residential property.

Interest rates and yields

The MPC of the SARB kept the repo rate unchanged at 8.25% at the July and September
2023 meetings. The July 2023 monetary policy decision marked the first pause in the interest
rate tightening cycle after 10 consecutive interest rate increases. The MPC acknowledged that
policy is currently restrictive but consistent with elevated inflation expectations, while upside
risks to the inflation outlook remain.

Movements in domestic short-term money market interest rates initially varied somewhat
following the MPC decision in July 2023 to keep the repo rate unchanged, before generally
adjusting lower amid the lower expected and actual consumer price inflation outcomes. The
three-month Johannesburg Interbank Average Rate (Jibar), which usually follows movements
in the repo rate quite closely, initially remained fairly unchanged as it decreased by only 10
basis points from 8.49% on 1 June 2023 to 8.39% on 21 August before it declined further to
8.33% on 15 September. The longer-term six-month Jibar recorded a pronounced decline of
63 basis points from 9.23% on 1 June to 8.60% on 15 September. The 12-month Jibar similarly
decreased from 10.02% on 1 June to 9.02% on 15 September amid market participants’
growing anticipation of lower interest rates along with gradually lower inflation outcomes.

The tender rate on 91-day Treasury bills (TBs) initially increased by 55 basis points from 8.15%
on 1 June 2023 to 8.70% on 23 June amid less demand for short-term high-quality liquid
assets. The tender rate then fluctuated lower to 8.38% by mid-August as demand increased
somewhat, whereafter it remained relatively stable and amounted to 8.30% on 15 September.
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Money market rates
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The South African Benchmark Overnight Rate (Sabor) remained closely aligned to the repo
rate, averaging 8.19% since the pause in the repo rate on 20 July 2023, and continued to reflect
relatively stable funding conditions in the interbank lending market. By contrast, movements
in the overnight FX rate were more volatile, fluctuating between a recent low of 8.00% on
19 June 2023 and a high of 9.04% on 26 July, as demand for rand liquidity usually tightens in the
overnight FX forward market when foreign banks require funding to meet month-end liquidity
obligations. The overnight FX rate usually decreases when demand stabilises, and the rate
subsequently declined to 8.29% on 15 September from 8.80% in late August. The overnight
FX rate averaged 8.19% in the second quarter of 2023 before increasing to average 8.53% in
July and 8.54% in August.
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Rates on forward rate agreements (FRAs) declined across the maturity spectrum in response
to the repo rate remaining unchanged in July 2023 and consumer price inflation recording
lower outcomes, while remaining sensitive to fluctuations in the exchange value of the rand.
The 3x6-month FRA decreased by 55 basis points from 8.97% on 1 June 2023 to 8.42% on
10 August but then increased slightly to 8.50% on 18 August as the exchange value of the rand
depreciated, before decreasing again to 8.45% on 15 September despite some volatility in the
exchange value of the rand. Similarly, the 6x9-month FRA decreased by 79 basis points from
9.13% on 1 June to 8.34% on 10 August and then fluctuated between 8.52% on 18 August and
8.41% on 15 September. The 9x12-month FRA also decreased from 9.13% on 1 June to 8.21%
on 10 August before settling at 8.21% on 15 September. Both the short- and long-dated FRAs
displayed expectations of lower interest rates in the coming months.
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The weighted average deposit and lending rates offered by private sector banks trended higher
during 2023, in line with successive increases in the repo rate and more recently the pause
in July. Between April 2023 and July, the interest rate on mortgage advances increased from
10.85% to 11.41%; that on instalment sale credit increased from 11.41% to 11.99%; the rate on
overdrafts increased from 11.53% to 12.01%; and that on credit card advances increased from
17.21% to 17.97%. Similarly, from April 2023 to July, the interest rate on call deposits increased
by 49 basis points from 7.45% to 7.94%; the rate on 12-month fixed deposits increased from
7.98% to 8.57%; and that on current account deposits increased from 3.87% to 4.23%.

The yield on 10-year South African rand-denominated government bonds issued and traded
in the domestic market decreased from a recent high of 12.06% on 30 May 2023 to 11.10% on
28 July. The decline reflected a moderation in domestic consumer price inflation, an appreciation
in the exchange value of the rand as well as the affirmation of South Africa’s long-term local
and foreign currency debt ratings at BB- with a stable outlook by an international rating agency.
Subsequently, the yield increased to 11.66% on 15 September as the exchange value of the
rand depreciated and international bond vyields increased following market reactions to the
downgrading of the US’s long-term foreign currency issuer default rating from AAA to AA+,
along with a change from a negative to a stable outlook.
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Government bond yield and the exchange rate

Per cent Rand per US dollar
3
12 —
1 - —
10 —
9 ]
2018 2019 2020 2021 2022 2023

——  South African 10-year bond yield

Sources: IRESS, JSE and SARB

The break-even inflation rate® in the five- to seven-year maturity range declined to below 6%
from 13 July 2023, in line with the slowdown in headline consumer price inflation. The decrease
in the break-even inflation rate from a recent high of 6.95% on 31 May 2023 to 5.87% on
15 September reflected the combined effect of a decline in the nominal yield on the conventional

—— Exchange rate (right-hand scale)

bond and an increase in the real yield on the inflation-linked bond.
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The yield spread of emerging market US dollar-denominated bonds relative to US government
bonds, as measured by the JPMorgan Emerging Markets Bond Index Plus (EMBI+),?' widened
from 374 basis points in January 2023 to 420 basis points in May as emerging market bond
yields increased more than US bond yields. Subsequently, the yield spread narrowed to
376 basis points in August as US bond yields continued to increase while yields on emerging
market bonds broadly declined. Similarly, South Africa’s sovereign risk premium?? on US dollar-
denominated government bonds in the seven-year maturity range widened from a monthly
average of 306 basis points in January 2023 to 384 basis points in May, before decreasing to
332 basis points in August.

Money market

Private sector banks’ average daily surplus liquidity position of R82.6 billion in the second
quarter of 2023 varied between a low of R60.2 billion and a high of R100.2 billion. The high
of R100.2 billion on 23 May 2023 occurred due to a withdrawal of deposits from the SARB
for placement with private sector banks as part of liquidity management activities, marginally
breaching the upper limit of the targeted range of R80 billion plus the R20 billion safety buffer.
The amount on offer at the weekly refinancing auctions remained stable at R7.0 billion, while
the amount allotted decreased as banks’ requirement for additional funds dwindled after
the implementation of the surplus-based monetary policy implementation framework (MPIF).
In July and August 2023, the average daily surplus liquidity position of private sector banks
amounted to R84.8 billion and R87.6 billion respectively as banks reduced their deposits at the
SARB at the end-of-day square-off to cater for daily and monthly liquidity obligations.
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The total accommodation provided to banks at the weekly main refinancing auctions increased
marginally from R1.3 billion in May 2023 to R1.4 billion in June, before decreasing to R1.2 billion
and RO.2 billion in July and August respectively as the demand for liquidity decreased.

Money market liquidity contracted by a net amount of R6.9 billion in the second quarter of 2023,
in contrast to an expansion of R39.2 billion in the first quarter when National Treasury withdrew
funds from the Sterilisation Account at the SARB. The main contributors to the second-quarter
tightening in liquidity conditions included the placement of R8.0 billion in Corporation for
Public Deposits (CPD) funds with the SARB and an increase of R5.5 billion in private sector
banks’ required cash reserve deposits with the SARB. The contraction was partially offset by
a decrease of R3.2 billion in banknotes and coin in circulation®® outside of the SARB as well as
‘other factors’ of R3.7 billion, which mostly included accommodation provided to banks.
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Money market liquidity expanded by R11.7 billion in July and August 2023, mainly due to the
placement of R4.5 billion in CPD deposits at private banks, a decrease in banks’ required cash
reserve deposits of R3.6 billion as well as a decrease in banknotes and coin in circulation of
R2.3 billion.

Factors influencing money market liquidity flows
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Bond market

24 These are debt The total nominal value of outstanding listed?* and unlisted?® rand-denominated debt securities
f‘ﬁ:‘jg'Eeﬁi'rfﬁii on issued by residents and non-residents in the domestic primary debt market increased by 9.7%
(JSE) and on the year on year to R6.1 trillion at the end of July 2023. The net issuance of debt securities by
Gape Town Stock general government?® of R190 billion in the seven months to July 2023 was 0.8% more than in

Exchange (CTSE). ) ) ’ ’ )
the corresponding period of 2022 and accounted for 65.3% of total net issuance in the domestic
25 These are debt

securities not listed on primary debt market. The funding activity reflected government’s larger borrowing requirement

a stock exchange and as projected in the 2023 Budget Review due to, among other factors, debt relief to Eskom.
traded in the over-the-
counter (OTC) market.

26 General
government includes
national government,
extra-budgetary
institutions and local
governments.
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Net issuance of listed and unlisted rand-denominated debt securities
by residents and non-residents in the domestic primary debt market*
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By contrast, net issuance in the domestic primary debt market by resident financial and
non-financial corporations decreased somewhat from R111 billion in the first seven months of
2022 to R97.8 billion over the same period of 2023. This reflected a change from net issuance
of RO.8 billion by non-financial corporations to net redemptions of R11.2 billion, and a decline of
R1.3 billion in net issuance by financial corporations in the first seven months of 2023 compared
with the same period of 2022. The decline in net issuance by financial corporations reflected, in
particular, net redemptions of unlisted debt securities of banks in June 2023. However, banks
continued to account for 87.1% of the total outstanding nominal value of debt securities of
financial corporations in issue at the end of July 2023.

Composition of banks’ listed and unlisted debt securities in issue in the
domestic primary debt market*
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The daily average value of turnover in the domestic secondary bond market of R168 billion in the
first eight months of 2023 was 11.7% higher than in the corresponding period of 2022, while the
daily average number of trades was broadly the same over the corresponding period.

The total outstanding amount of rand-denominated debt securities in issue in the European
and Japanese bond markets declined markedly from a high of R318 billion in March 2022 to
R278 billion in August 2023, with resident issuers, mostly non-financial corporations, accounting
for only 9.9% of the total amount in issue. The decline in the outstanding amount in issue
reflected, among other factors, the effect of both the volatility in the exchange value of the rand
and higher interest rates.

Outstanding amount of rand-denominated bonds in issue in
international markets
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Non-residents’ net purchases of bonds listed on the JSE Limited (JSE) of R22.1 billion in the
second quarter of 2023 followed net sales in the previous two quarters, according to JSE data.
Subsequently, non-residents recorded subdued net sales of R0O.3 billion in July and August. The
cumulative net sales of R4.2 billion in the eight months to August 2023 followed cumulative net
purchases of R10.6 billion in the same period of 2022.

Non-resident net transactions in the
domestic bond and share market

Largest net transactions by non-residents
in government bonds by instrument and
maturity in the first eight months of 2023*
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The cumulative net purchases from April 2023 mainly reflected, among other factors, increased
interest in emerging market debt securities amid expectations that lower global inflation will
eventually tame further increases in central bank interest rates. In South Africa, headline
consumer price inflation has slowed, and the SARB kept the repo rate unchanged in July 2023.
Thus far in 2023, non-residents have mostly transacted in government bonds and, on a net
basis, have sold shorter-dated instruments and purchased longer-dated instruments.

Share market

The value of secondary equity capital raised?” in the domestic and international primary share
markets by companies listed on the JSE, which remained subdued in the first eight months of
2023 at R4.2 billion, was 40.5% less than in the corresponding period of 2022 and reflected
subdued domestic and global economic growth. Thus far in 2023, the bulk of the secondary
equity capital has been raised by primary listed companies on the JSE at 76.5%, with 36.3%
raised through rights issues and 35.5% through shares issued for cash.

Numerous delistings and a few new listings on the JSE thus far in 2023 reduced the number
of listings to 291 at the end of August 2023, of which 44 companies are secondary listed on
the JSE and primary listed on a foreign exchange. Meanwhile, the secondary exchange® A2X
Markets (A2X) had a remarkable increase in the number of listings from 39 in March 2021 to
176 at the end of August 2023. The number of listings on the Cape Town Stock Exchange
(CTSE) and the Equity Express Securities Exchange (EESE) reached 19 and 7 respectively at
the end of August 2023.
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The combined value of turnover in the secondary share market of the South African stock
exchanges of R3.8 trillion in the first eight months of 2023 was 4.9% less than in the same
period of 2022. The combined market capitalisation of all the listed shares on these exchanges
decreased from R23.0 trillion in January 2023 to R20.9 trillion in August, along with the decline
in share prices. Companies with secondary listings on the JSE and primary listings on foreign
exchanges accounted for 65.9% of the total market capitalisation at the end of August 2023.

Non-residents’ cumulative net sales of JSE-listed shares of R89.4 billion in the first eight months
of 2023 exceeded the net sales R50.7 billion in the corresponding period of 2022, according
to JSE data. Non-residents’ net sales of R29.6 billion in the first quarter of 2023 were followed
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by a further R27.0 billion in the second quarter and R32.8 billion in July and August, reflecting
concerns over domestic and global economic growth, especially the impact of domestic
electricity load-shedding and weak economic activity in China.

In rand terms, the FTSE/JSE All-share Index (Alsi) declined by, on balance, 0.1% in the second
quarter of 2023 following increases of 4.2% and 14.6% respectively in the previous two quarters.
Subsequently, the Alsi increased by 3.9% in July 2023 along with higher share prices on
international bourses before declining by 5.6% to 74 590 index points on 15 September — similar to
the levels recorded at the end of December 2022 — on account of, among other factors, domestic
and global economic growth concerns. The decline in the Alsi, in US dollar terms, of 12.2% from
31 July 2023 to 15 September was more than the decline in the MSCI Emerging Markets Index
of 5.9% and the MSCI World Index of 3.4% over the same period.
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The decline in the overall price-earnings ratio of ordinary shares listed on the JSE from a recent
high of 14.3 in January 2023 to 11.8 in May was followed by an increase to 12.9 in August as
earnings decreased. By contrast, the dividend yield decreased from 2.9% in January 2023 to
2.5% in August as dividends declared decreased.

Market for exchange-traded derivatives

The spot prices of white and yellow maize contracts traded on the JSE have tracked one another
closely in recent years, with that of white maize declining notably by 38.1% from an all-time high
of R5 471 per ton on 31 October 2022 to R3 387 per ton on 13 July 2023. The decline reflected
the impact of an appreciation in the exchange value of the rand and lower international maize
prices, alongside higher production forecasts for the US, Brazil, Argentina, China and European
Union (EU) regions. Subsequently, the spot price of white maize increased somewhat to R4 049
per ton on 15 September in response to Russia’s suspension of the Black Sea Grain Initiative in
July 2023 and a weaker exchange value of the rand.
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Similarly, the spot price of wheat contracts traded on the JSE declined by 9.2% from a recent
high of R7 001 per ton on 22 February 2023 to R6 357 per ton on 3 May, in line with lower
international wheat prices, before increasing to R6 999 per ton on 26 July along with higher
international wheat prices. The increase in the spot price of wheat also reflected the suspension
of the Black Sea Grain Initiative as well as a decrease in the actual domestic area planted relative
to initial intensions, especially in the Free State and North West provinces. Subsequently, the
domestic wheat price declined slightly to R6 675 per ton on 15 September.

Following the sharp decline in the spot price of sunflower seed contracts traded on the JSE from
a recent high of R12 460 per ton on 23 January 2023 to R8 048 per ton on 31 May, the spot
price of sunflower seed fluctuated higher to R9 016 per ton on 15 September. This reflected an
increase in international sunflower seed prices and the suspension of the Black Sea Grain Initiative.
The recent downward revision of production estimates of sunflower seed in the Free State and
Limpopo provinces by the Department of Agriculture, Land Reform and Rural Development’s
Crop Estimates Committee also contributed to the increase in sunflower seed prices.
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The spot prices of platinum, gold and palladium derivatives contracts traded on the JSE declined
from recent highs in May 2023 to the end of July, before increasing slightly to 15 September,
along with weaker economic growth in China, among other factors. The spot price of palladium
decreased the most, by 27.0%, from R30 456 per troy ounce on 11 May 2023 to R22 225 per
troy ounce on 27 July, before increasing to R23 328 per troy ounce on 15 September.
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The total value of turnover in the derivatives markets of the JSE?° increased by 5.0% in the
first eight months of 2023 compared with the corresponding period of 2022. The value of
transactions in currency derivatives increased the most, by 97.0%, over this period, especially
due to options to hedge against volatility in the exchange value of the rand. By contrast, the
value of transactions in interest rate derivatives declined slightly by 0.5% over the same period,
with futures and options on longer-dated government bonds contributing the most to the value
of transactions.

Value of derivatives turnover on the JSE Value of interest rate derivatives turnover
of selected government bonds in the first
eight months of 2023
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Real estate market

Growth in nominal residential property prices remained subdued in the first eight months of
2023 at levels below headline consumer price inflation amid higher interest rates and weak
domestic economic activity. The year-on-year rate of increase in Stats SA’s residential property
price index continued to moderate from 8.6% in March 2021 to 4.3% in April 2023, while that of
FNB decelerated to a low 0.8% in August 2023. By contrast, growth in the Lightstone residential
property price index accelerated slightly to 3.9% in the same month.

Residential property and consumer prices
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Property market activity indicators,® as derived from FNB’s property valuers’ database, have 30 For more information
shown weaker demand thus far in 2023. Consistent with muted growth in nominal house prices, ﬁﬂgze;vevwv%'?féocrzzsse
the seasonally adjusted number of residential property transfers at the Deeds Office declined by  blog/investments/articles/

18.8% in the eight months to August 2023 compared with the same period of 2022. PropertyBarometerAugust/
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The total return® on commercial property declined in most provinces in 2020 at the height of 31| T?Ttaldfeturtﬂ is
the COVID-19 pandemic, with Gauteng recording the largest negative total return for both retail gﬁ;ﬁgae?n tise mirket
property and offices at 7.6% and 2.4% respectively, according to annual MSCI data. Yields value of assets less
subsequently recovered, with retail property in Mpumalanga and offices in the Western Cape ;Z@ﬁ:igﬁfgfgzl%
recording the highest total returns of 12.7% and 7.9% respectively in 2022. of assets plus net
income, divided by
the market value plus

. . . . capital expenditure.
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https://www.fnb.co.za/blog/investments/articles/PropertyBarometerAugust/.
https://www.fnb.co.za/blog/investments/articles/PropertyBarometerAugust/.
https://www.fnb.co.za/blog/investments/articles/PropertyBarometerAugust/.

32 The assets are
not consolidated
for investment
among sectors.

33 These consist of
unit trusts, the PIC, life
and non-life insurance
companies, official
and private retirement
funds, participation
bond schemes, other
financial intermediaries
as well as non-
monetary public
financial corporations.

34 Equity includes
investment fund
shares/units.

35 These comprise
finance companies,
securitisation vehicles
and central clearing
counterparties.
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Non-bank financial intermediaries

The market value of the total assets® of non-bank financial intermediaries®® increased by
1.6% from the first quarter of 2023 to R15.2 trillion in the second quarter, alongside increased
economic activity. On a year-on-year basis, the rate of increase accelerated from 2.1% in the
fourth quarter of 2022 to 11.1% in the second quarter of 2023.

Total assets of non-bank financial intermediaries

Percentage of total assets R billions
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== QOther assets*
- Total assets (right-hand scale)

* Other assets include insurance policies, reinsurance assets, loans, financial derivatives and accounts receivable
Source: SARB

The market value of the assets of life and non-life insurance companies increased the most,
by 2.9% from the first quarter of 2023 to R4.6 trillion in the second quarter. The market value
of the assets of unit trusts increased by 2.6% from the first quarter of 2023 to R3.9 trillion in
the second quarter as that of non-money market unit trusts increased by 2.9% to R3.6 trillion
over the same period, mainly due to an increase in equity®* holdings. The market value of
assets managed by the PIC increased by 0.6% from the first quarter of 2023 to R2.6 trillion
in the second quarter, whereas that of other financial intermediaries®® decreased by 0.2% to
R426 billion over the same period.

Holdings of equity by non-bank financial institutions increased by 0.4 percentage points
from the first quarter of 2023 to 53.5% of total assets in the second quarter and by
0.8 percentage points in the first half of the year, in line with higher domestic and foreign share
prices. Investment in interest-bearing securities decreased by 0.4 percentage points from
the first quarter of 2023 to 22.6% of total assets in the second quarter. However, the recent
slowdown in consumer price inflation and lower bond yields might boost demand for interest-
bearing securities in the near term.
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Contribution to total assets by institutional sector
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Source: SARB

Flow of funds

Global economic activity increased in the first quarter of 2023, along with the termination of
COVID-19-related restrictions in China, and despite some international bank failures. The net
inflow of capital from the rest of the world to South Africa of R48.0 billion in the first quarter of
2023 - the highest since the third quarter of 2019 — followed a net inflow of R9.7 billion in the
fourth quarter of 2022. The decrease in non-residents’ net acquisition of domestic assets from
R57.4 billion in the fourth quarter of 2022 to R27.6 billion in the first quarter of 2023 reflected,
among other things, the extension of total loans of R24.1 billion to especially non-financial
corporate business enterprises — less than the R42.7 billion extended in the fourth quarter of 2022.
Total loans in the first quarter of 2023 included a R5.6 billion climate change and just transition
loan to general government. On a net basis, non-residents purchased non-financial public sector
securities to the amount of R17.5 billion in the first quarter of 2023, while government bonds to
the amount of R38.7 billion were sold in the first quarter of 2023 following net sales of R7.4 billion
in the fourth quarter of 2022. Non-residents’ net purchases of shares of R56.6 billion in the fourth
quarter of 2022 were followed by net sales of R13.4 billion in the first quarter of 20283.

Non-residents’ net transactions in selected domestic financial assets

R billions
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36 Financial inter-
mediaries comprise

the monetary authority,

banks and non-bank
financial institutions
(excluding the PIC).
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Residents switched to net sales of foreign assets to the amount of R20.4 billion in the first
quarter of 2023, with net sales of foreign shares of R49.4 billion. Residents extended foreign
loans to the value of R51.8 billion in the first quarter of 2023, while their exposure to foreign
financial derivatives decreased by R72.7 billion.

Domestic economic activity increased somewhat in the first quarter of 2023, despite severe
electricity load-shedding as alternative sources of energy were to some extent secured.
Financial intermediaries’®® net incurrence of financial liabilities amounted to R62.5 billion in
the first quarter of 2023 from a net reduction of R64.1 billion in the fourth quarter of 2022.
The net inflow to cash and deposits of R72.7 billion in the first quarter of 2023 was less than the
R90.8 billion recorded in the fourth quarter of 2022. The switch in funds placed with other
financial institutions (collective investment schemes) from a net outflow of R3.5 billion in the
fourth quarter of 2022 to a net inflow of R13.2 billion in the first quarter of 2023 was mostly
related to the household sector. In addition, flows to insurers and retirement funds amounted to
R34.9 billion over the same period.

Net transactions in financial assets by financial intermediaries switched from net sales of
R21.0 billion in the fourth quarter of 2022 to net purchases of R101 billion in the first quarter of
2023. Financial intermediaries extended loans of R99.9 billion, mainly to private non-financial
corporate business enterprises for the funding of renewable-energy projects, among other
things. Net sales of shares of R145 billion in the first quarter of 2023 were somewhat offset by
net purchases of fixed-interest securities of R103 billion.

General government’s larger net borrowing position of R153 billion in the first quarter of 2023
reflected an increase in gross capital formation and a switch to gross dissaving from gross
saving in the fourth quarter of 2022. The net financing shortfall was mainly financed through
loans of R16.7 billion in the first quarter of 2023, inclusive of the climate change and just transition
foreign loan of R5.6 billion. Net redemptions of government bonds (including the R2023 bond)
amounted to R11.0 billion in the first quarter of 2023, along with the net issuance of TBs of
only RO.2 billion. General government’s deposit holdings with the banking sector decreased by
R31.9 billion in the first quarter of 2023.

General government’s net funding position and selected net incurrence of
financial liabilities

R billions
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-300 | |
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Source: SARB
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The net lending position of public and private non-financial corporate business enterprises of
R94.8 billion in the first quarter of 2023 was more than the R35.6 billion recorded in the fourth
quarter of 2022. This reflected a decrease in gross fixed capital formation from R160 billion in
the fourth quarter of 2022 to R151 billion in the first quarter of 2023, amid ongoing concerns
about the effect of electricity load-shedding on economic growth and an increase in gross
saving. Non-financial corporate business enterprises used the surplus funds to extend credit of
R35.2 billion to, among others, the foreign sector in the first quarter of 2023, while withdrawing
R5.6 billion from other financial institutions (collective investment schemes) and reducing their
shareholding by R65.5 billion. The sector recorded a net reduction in financial liabilities of
R38.8 billion in the first quarter of 2023, mainly through net redemptions of shares of
R132 billion, while reducing financial derivate exposure by R12.4 billion.

The household sector’s net borrowing requirement of R28.0 billion in the first quarter of 2023
was less than the R58.2 billion in the fourth quarter of 2022. This reflected the net outcome of a
decline in gross capital formation and a switch to gross saving of R11.5 billion in the first quarter of
2023 compared with a gross dissaving of R16.0 billion in the fourth quarter of 2022. Households
continued to be adversely affected by the effect of higher interest rates on disposable income
as well as the cost-of-living impact of inflation. Households financed the shortfall through the
net incurrence of financial liabilities of R69.8 billion with loans of R34.3 billion in the first quarter
of 2023 compared with R40.4 billion in the fourth quarter of 2022. Households’ net acquisition
of financial assets of R41.8 billion in the first quarter of 2023 included cash and deposits of
R24.8 billion, units in unit trusts with collective investment schemes of R17.2 billion, and flows to
insurers and retirement funds of R11.4 billion.
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37 Unless stated to the
contrary, the year-on-year
rates of increase in this
section compare April-
June 2023 with April-
June 2022. Data for both
periods are unaudited
and preliminary.

38 The non-financial
public sector borrowing
requirement is
calculated as the

cash deficit/surplus

of the consolidated
general government as
well as non-financial
public enterprises

and corporations.
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Public finance”

Non-financial public sector borrowing requirement®

The preliminary non-financial public sector borrowing requirement of R78.8 billion in the first
quarter of fiscal 2023/24 (April-dune 2023) reflected a switch to a deficit from a surplus of
R38.6 billion in the same period of the preceding fiscal year. The reversal from a surplus to a
deficit reflected cash deficits of consolidated general government, in particular national and
local governments, as well as non-financial public enterprises and corporations, or state-
owned companies (SOCs). The national government deficit largely reflected lower corporate
income tax (CIT) collections, along with an increase in expenditure. In addition, extra-budgetary
institutions, social security funds and the consolidated provincial government recorded smaller
cash surpluses.

Non-financial public sector borrowing requirement

R billions

Level of government Apr-Jun 2022 Apr-Jun 2023*

Consolidated general GOVEIMMENT ............ccoeiiriririeieiseeeieie e -50.5 48.1
National GOVEIMMENT.......c..ciiiiiiiiiiiiiece e -15.1 45.4
Extra-budgetary institutions . -40.1 -25.4
Social SECUMLY TUNAS....uvviiiiie ettt -16.8 -10.5
Consolidated provincial GOVErMMENt .........cveviireeiiiie e cie e -8.8 -5.9
LOCAl QOVEINMMENTS ...t 30.4 44.3

Non-financial public enterprises and corporations ............cccceeeviiivinnnn. 11.9 30.7

o] - PR RTR -38.6 78.8
As a percentage of gross domestic product..............c.cccccccevviiencinnn. -2.3 4.5

* Deficit (+)/surplus (-)
Components may not add up to totals due to rounding off.

Sources: National Treasury, Stats SA and SARB

The non-financial public sector borrowing requirement, as a ratio of GDP, switched to a deficit
of 4.5% in the first quarter of fiscal 2023/24 from a surplus of 2.3% in the first quarter of the
previous fiscal year.

Non-financial public sector borrowing requirement

R billions Per cent
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The preliminary cash deficit of the non-financial SOCs of R30.7 billion in the first quarter of
fiscal 2023/24 (April-dune 2023) was R18.9 billion more than in the same period a year earlier.
This reflected an increase in total cash payments for operating activities, mostly driven by
a significant increase of 68.8% year on year in the purchases of goods and services, which
outpaced the increase in cash receipts from operating activities.

Cash receipts from the operating activities of non-financial SOCs increased by 13.2% in the year
to the first quarter of fiscal 2023/24, mostly from the sales of goods and services, while financial
support from government through equity injections declined over the period.

The total expenditure of non-financial SOCs, which includes cash payments for operating
activities and net investment in non-financial assets, increased significantly by 30.8% year on
year to R128.3 billion in the first quarter of fiscal 2023/24. Net investment in non-financial assets
increased by 16.0% year on year to R13.5 billion in the first quarter of fiscal 2023/24.

Financial activities of non-financial public enterprises and corporations

R billions
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* April-June 2023
** Including both operating cash payments and net investment in non-financial assets
Source: SARB

Budget comparable analysis of national government finance

National government recorded a cash book deficit of R47.1 billion in the first quarter of fiscal ~ 39 The primary
2023/24 (April-June 2023) as expenditure exceeded revenue. Owing to a year-on-year decline giff%i;:;gs gfgtding
in revenue and a much faster pace of increase in expenditure, this reflected a significant switch  interest payments.
from the cash book surplus of R11.5 billion recorded in the first quarter of fiscal 2022/23

(April-dune 2022). The net borrowing requirement was primarily financed in the domestic

financial markets through the net issuance of long-term government bonds. Similarly, the

primary balance® switched from a surplus of R47.3 billion in the first quarter of fiscal 2022/23

to a deficit of R2.5 billion in the first quarter of fiscal 2023/24.

National government revenue decreased by 4.2% year on year to R406.3 bilion in
April-dune 2023. Total revenue underperformed budget projections in the first quarter of fiscal
2023/24, primarily on account of lower CIT collections in the manufacturing, transport and
mining sectors, along with a decline in commodity prices. Total revenue as a ratio of GDP of
23.2% in the first quarter of fiscal 2023/24 was lower than the 25.4% recorded in the same
period of the previous fiscal year.

A

QUARTERLY BULLETIN SEPTEMBER 2023 SOUTH AFRICAN RESERVE BANK 81



National government finances

Originally
Actual Actual budgeted’
Apr-Jun 2022 Apr-Jun 2023 Fiscal 2023/24
Percentage Percentage Percentage
R billions change? R billions change? R billions change®
Revenue........c.cccceeeeee 424.0 10.0 406.3 -4.2 1759.2 3.6
Percentage of GDP... 25.4 23.2 25.1
Expenditure ................. 412.5 1.1 453.4 9.9 2 034.6 1.3
Percentage of GDP... 24.8 25.9 29.0
Cash book balance®... 11.5 -47 1 -275.4
Percentage of GDP... 0.7 2.7 -3.9
Primary balance® ......... 47.3 -2.5 65.1
Percentage of GDP... 2.8 -0.1 0.9
Gross loan debtt......... 4.461.2 10.1 49481 10.9 5060.2 6.2
Percentage of GDP... 69.8 72.7 72.2
1 2023 Budget Review
2 Year-on-year percentage change: actual outcome on previous year’s actual outcome
3 Year-on-year percentage change: budgeted estimates on previous year’s actual outcome
4 Cash book deficit (-)/surplus (+)
5 Cash book balance excluding interest payments: deficit (-)/surplus (+)
6 As at 30 June for rand values
Components may not add up to totals due to rounding off and the exclusion of unclassified items.
Sources: National Treasury, SARS and Stats SA
National government revenue in fiscal 2023/24
Originally budgeted’ Actual
Fiscal 2023/24 Apr-Jun 2023
Revenue source
Percentage Percentage

R billions  change? R billions  change®

Taxes on income, profits and capital gainNs .........ccveeviiiiiiieeiiiiiieenins 1021.2 3.3 254.3 -4.5
Of which: Income tax on iNdiVIAuals ............ccocceiiiiiiiiiiic 640.3 6.4 156.1 9.5
INncome tax ON COMPANIES ........vevivieiiieeiiieiie e 336.1 -3.3 87.5 -22.1
PaYFOll TAXES 1.ttt ettt 23.0 10.2 55 1.7
TaXES ON PIOPEIMY ....vviivieireeiie ettt 23.9 12.4 5.0 -10.6
Taxes on goods and SEIVICES .........ccccoiiiiiiiiiieiii i 642.7 10.8 133.6 41
Of which: Value-added tax (VAT) NEt .....covvvveviiiiiieiiie e 471.5 11.6 94.4 0.3
DOMESHC .vvveiieiieiecie e 522.9 7.5 123.3 5.7
IMPOMT .o 251.2 -1.5 53.9 19.6
REUNAS ... -302.6 -5.1 -82.9 225
FUBTIBVY e 90.4 12.3 221 274
Other excise dULIES .........ccooiiiiiiiiiiiicic 66.1 5.2 14.2 2.0
Taxes on international trade and transactions............cccccveeicnnnnn. 76.6 0.7 14.3 8.1
Of which: IMPOrt AULIES .....cvvveiiieeciiee e 74.2 0.2 138.9 9.2
OFher rBVENUE? .......oiiiiiiie e 51.7 -5.3 13.4 -18.0
LeSS: SACUS PAYMENES ...ttt 79.8 82.7 20.0 82.7
Total FeVENUE .......couviiiiie 1759.2 3.6 406.3 -4.2
1 2023 Budget Review
2 Year-on-year percentage change: budgeted estimates on previous year’s actual outcome
3 Year-on-year percentage change: actual outcome on previous year’s preliminary outcome
4 Including non-tax revenue and extraordinary receipts
5 Southern African Customs Union

Components may not add up to totals due to rounding off and the exclusion of unclassified items.

Sources: National Treasury and SARS
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Collections from taxes on income, profits and capital gains (62.6% of total revenue collected)
decreased at a year-on-year rate of 4.5% to R254.3 billion in the first quarter of fiscal 2023/24
as CIT collections declined by 22.1%, while personal income tax (PIT) receipts increased by
9.5%. The 2023 Budget Review projected revenue collections of R1 021.2 billion (R32.7 billion
more than the preliminary outcome of fiscal 2022/23) from this tax category for fiscal 2023/24.

Revenue of national government

Percentage change over one year
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5 Actual: April-July 2023

Sources: National Treasury and SARS

Revenue from taxes on goods and services (32.9% of total revenue collected) increased at
a year-on-year rate of 4.1% to R133.6 billion in April—-dune 2023. Net value-added tax (VAT)
receipts increased by only 0.3% year on year to R94.4 billion in the period under review due
to significantly higher VAT refunds. Fuel levy receipts increased at a year-on-year rate of 27.4%
to R22.1 billion in April-dune 2023 as such collections recovered following the termination of
the temporary relief measure implemented during 2022. The 2023 Budget Review projected
revenue from taxes on goods and services of R642.7 billion in fiscal 2023/24, some R62.8 billion
more than the preliminary outcome of the previous fiscal year.

Taxes on international trade and transactions, which increased at a year-on-year rate of 8.1%
to R14.3 billion in April-June 2023, largely reflected the importation of articles of rubber,
vehicles and electrical machinery, among other things. Revenue from taxes on international
trade and transactions was projected to increase by only 0.7% year on year to R76.6 billion for
fiscal 2023/24, according to the 2023 Budget Review.

Other revenue, largely comprising non-tax revenue, decreased by 18.0% year on year to
R13.4 billion in the period under review due to lower receipts of rent on land.
The 2023 Budget Review projected R79.8 billion for payment to the SACU in
fiscal 2023/24 — 82.7% more than the preliminary outcome of the previous fiscal year.
The first instalment of R20.0 billion was transferred in April 2023.
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Growth in national government’s gross tax revenue*

Percentage change over one year

Total gross
tax revenue*

Fuel levy
Income tax payable
by individuals

Import duties

Value-added tax (net)

Other**

Taxes on property

Income tax payable
by companies

-30 -20 -10 0 10 20 30 40
Fiscal 2023/24
mmm Originally budgeted
mmm Actual: April-June 2023

* Before netting out SACU payments
** Including secondary tax on companies, withholding tax on interest and other excise duties

Sources: National Treasury, SARS and SARB

The 2023 Budget Review projected an increase of 3.6% year on year in national government
revenue to R1 759.2 billion for fiscal 2023/24. In the first four months of fiscal 2023/24, total
revenue decreased by 3.2% year on year to R493.8 billion. This included the second instalment
of R20.0 billion of SACU payments transferred in July 2023.

National government expenditure in fiscal 2023/24

Originally budgeted' Actual
Fiscal 2023/24 Apr-Jun 2023
Expenditure item
Percentage Percentage
R billions change? R billions change®
Voted expenditure .........c.ccoeoeevrveveierieisieeieinas 1077.4 -0.9 2531 9.3
Transfers and subsidies................... 793.9 6.9 184.6 10.0
Current payments ........cccccevvvereennnn. 263.3 0.2 65.0 14.2
Payments for capital assets............ 18.4 16.2 2.6 20.4
Payments for financial assets.......... 1.9 -97.1 0.9 -80.7
Statutory amounts®.......c..eeovieeiiiec s 957.1 4.1 200.3 10.8
Of which: Provincial equitable shares .............. 567.5 -0.6 148.9 6.2
Interest on debt .........ccoeviiiininn 340.2 10.4 44.7 24.6
General fuel levy .......cccoovvvienicnnn. 15.4 0.6 0.0 0.0
Total expenditure........ccoceeeeiieereiiieeeiiee e 2 034.6 1.3 453.4 9.9

2023 Budget Review

Year-on-year percentage change: budgeted estimates on previous year’s actual outcome
Year-on-year percentage change: actual outcome on previous year’s actual outcome

4 Including extraordinary payments

Components may not add up to totals due to rounding off and the exclusion of unclassified items.

W N =

Source: National Treasury
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National government expenditure increased by 9.9% year on year to R453.4 billion in the first
quarter of fiscal 2023/24, largely on account of higher voted expenditure by national government
departments, higher equitable share transfers to provinces and significantly higher interest
payments on debt. Total expenditure as a ratio of GDP increased from 24.8% in the first quarter
of fiscal 2022/23 to 25.9% in the same period of the current fiscal year.

Total voted expenditure (55.8% of total expenditure) increased by 9.3% year on year to
R253.1 billion in April-June 2023. This reflected higher transfers and subsidies, current payments
and payments for capital assets. By contrast, payments for financial assets declined sharply by
80.7% year on year to R0.9 billion. For fiscal 2023/24, the 2023 Budget Review projected voted
expenditure of R1 077.4 billion compared with the preliminary outcome of R1 087.8 billion of the
previous fiscal year.

Expenditure by national government

Percentage change over one year

15
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== Actual: April-July 2023

Source: National Treasury

Interest payments (debt-service cost) on national government debt increased markedly by
24.6% year on year to R44.7 billion in the first quarter of fiscal 2023/24, consistent with the
further increase in the stock of outstanding debt and higher interest rates on variable-rate
bonds. In addition, the increase in debt-service cost could also be attributed to the effect of the
depreciation in the exchange value of the rand on interest payments on foreign bonds and loans.
Government envisaged total debt-service cost of R340.2 billion (16.7% of total expenditure) for
fiscal 2023/24, according to the 2023 Budget Review.

Total equitable share transfers to provinces increased at a year-on-year rate of 6.2% to
R148.9 billion in April-dune 2023, while the 2023 Budget Review projected a slight decline of
0.6% year on year to R567.5 billion for fiscal 2023/24. By contrast, the amount of the general fuel
levy for sharing with metropolitan municipalities was projected to increase by only 0.6% year on
year to R15.4 billion in fiscal 2023/24.

The 2023 Budget Review projected a 1.3% year-on-year increase in national government
expenditure to R2 034.6 billion for fiscal 2023/24. In the first four months of fiscal 2023/24, total
expenditure increased by 9.0% year on year to R684.9 billion.
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Cash book balance of national government
R billions
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The outcome of national government revenue and expenditure in the first quarter of
fiscal 2023/24 rendered a cash book deficit of R47.1 billion — a switch from the cash book
surplus of R11.5 billion in the corresponding period of fiscal 2022/23. The cash book deficit as
a ratio of GDP of 2.7% in April-dJune 2023 compares with a cash book surplus of 0.7% of GDP
in the corresponding period of the previous fiscal year.

The 2023 Budget Review projected a national government cash book deficit of R275.4 billion for
fiscal 2023/24. In the first four months of fiscal 2023/24, the net outcome of national government
revenue and expenditure yielded a cash book deficit of R191.1 billion.

National government’s primary deficit of R2.5 billion in the first quarter of fiscal 2023/24 compares
with a surplus of R47.3 billion over the same period a year earlier. The primary deficit as a ratio of
GDP of 0.1% in the first quarter of fiscal 2023/24 represented a switch from a primary surplus of
2.8% of GDP in the same period of the previous fiscal year. The 2023 Budget Review projected
a national government primary surplus of R65.1 billion (0.9% of GDP) for fiscal 2023/24.

The cash flow deficit of national government of R55.7 billion in April-dune 2023 was
R32.5 billion more than in April-dune 2022. After accounting for the cost of revaluation of
foreign debt at redemption and accrual adjustments, the net borrowing requirement of national
government amounted to R43.8 billion in the first quarter of fiscal 2023/24 — a marked reversal
from the net lending position of R30.4 billion in the same period a year earlier.

The net borrowing requirement of national government in the first quarter of fiscal 2023/24
was mostly financed in the domestic financial markets through the net issuance of long-term
government bonds to the value of R63.9 billion, along with TBs and short-term loans from the
CPD to the value of R19.5 billion. Additionally, government’s net issuance of foreign bonds and
loans amounted to R9.5 billion in April-dune 2023. Over the same period, the funding activities
of national government increased its available cash balances by R49.0 billion.
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National government financing

R billions
Originally
Item or instrument Actual Actual budgeted’
Apr-Jun 2022 Apr-Jun 2023 Fiscal 2023/24

Cash book balanCe?..........coveriererierereeeeeeee e 11.5 -47.1 -275.4
Cash flow balance®...........cccoiviiiiriniiec e -23.3 -55.7
Plus: Cost/profit on revaluation of foreign

debt at redemption®..........cooiiieiiiiie s -8.6 0.0 -14.1

Accrual adjustments ..........vvveiiiiiiiiieeee e 62.3 11.9

Eskom debt relief..........cccooiiiiiiiiii -78.0
Net lending/borrowing requirement® .............ccceeveerieniennns 30.4 -43.8 -367.5
Treasury bills and short-term 10ans®..........ccccccvvevieeciiieeninnnn, 3.8 19.5 48.0
DOMESIC DONASE.......coviiiii e 48.1 63.9 212.0
Foreign bonds and 10ans®..........cccoviveeiiiee i 39.5 9.5 141
Change in available cash balances’...........ccccoveviiiniincinne. -121.8 -49.0 93.3
Total net fiNaNCING «....evee i -30.4 43.8 367.5

1 2023 Budget Review

2 Deficit (-)/surplus (+)

3 The cash flow balance includes extraordinary receipts and payments, and differs from the cash book balance.
4 Cost (+)/profit (-)

5 Net lending (+)/net borrowing (-)

6 Net issuance (+)/net redemption (-)

7 Increase (-)/decrease (+)

Components may not add up to totals due to rounding off.

... Not available

Sources: National Treasury and SARB

National government’s total gross loan debt (domestic and foreign) increased by 10.9% year on
year to R4 948 billion as at 30 June 2023. The increase resulted from the net issuance of both
domestic and foreign debt as well as revaluation due to the depreciation in the exchange value
of the rand. The outstanding stock of gross domestic debt (87.9% of gross loan debt) amounted
to R4 347 billion as at 30 June 2023. By 30 June 2023, gross loan debt had already reached
97.8% of the original budget estimate of R5 060 billion as at the end of fiscal 2023/24.

Gross loan debt of national government

R billions Percentage of GDP
6 000 80
— 70
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— 60
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— 50
3000 — 40
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0 | | | | | 0
2018/19 2019/20 2020/21 2021/22 2022/23 2023/24
As at 31 March of each fiscal year
mmm Originally budgeted = Actual: debt-to-GDP ratio (right-hand scale)
Actual = Originally estimated, 2023 Budget Review

Actual as at 30 June 2023
* Actual as at 30 June 2023
Sources: National Treasury, Stats SA and SARB
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National government’s gross domestic debt (marketable and non-marketable) of R4 347 billion
as at 30 June 2023 was 9.6% more than in the same period a year earlier. The increase
could largely be attributed to higher net borrowing through marketable debt, comprising
both bonds and TBs. Domestic marketable bonds (89.2% of the total outstanding stock
of domestic debt) increased by 11.0% year on year to R3 880 billion as at 30 June 2023.
By contrast, the outstanding stock of TBs (10.2% of total domestic marketable debt) decreased by
2.2% year on year to R442 billion on account of net redemptions of R9.8 billion. Total domestic
non-marketable debt increased by 27.5% year on year to R25.9 billion as at 30 June 2023,
mainly due to the net issuance of R5.6 billion between June 2022 and June 2023. Total gross
domestic debt had already reached 96.2% of the original budget estimate of R4 517 billion for
fiscal 2023/24 by 30 June 2023.

Domestic debt of national government
R billions

5000
4500 [~
4000
3500
3 000
2500
2000
1500
1000

500

2018/19 2019/20 2020/21 2021/22 2022/23 2023/24
Fiscal years
mmm Originally budgeted

mmm  Actual
B Actual as at 30 June 2023

Source: National Treasury

National government’s gross foreign debt (marketable and non-marketable) of R601 billion as
at 30 June 2023 was 21.8% more than a year earlier, and already 10.6% more than estimated
for the full fiscal year. This reflected both increased borrowing in international financial markets
and exchange rate revaluation effects. The outstanding balance of foreign marketable bonds
increased by R58.9 billion year on year to R427 billion as at 30 June 2023 due to exchange rate
revaluation effects. The average outstanding maturity of foreign marketable bonds decreased
to 156 months as at 30 June 2023 from 169 months a year earlier.

Non-marketable foreign debt increased by R48.7 billion year on year to R173 billion as at
30 June 2028. This reflected borrowing from international financial institutions, primarily through
four loans between June 2022 and June 2023, namely the COVID-19 Emergency Response
Project Loan of R6.8 billion (€391 million); the French Development Agency Climate Change and
Just Transition Loan of R5.5 billion (€300 million); the KfW Development Bank Climate Change
and Just Transition Loan of R5.6 billion (€300 million); and the third tranche of the SANRAL
Sustainability Loan of R9.5 billion (US$500 million).
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Foreign debt of national government
R billions
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Sources: National Treasury and SARB

As at 30 June 2023, foreign debt after accounting for exchange rate revaluation effects was
R162 billion more than the R439 billion before the revaluation adjustment, with US dollar-
denominated debt and the International Monetary Fund’s (IMF) SDR-denominated debt together
accounting for 94.1% of total foreign debt.

Currency composition of national government’s foreign debt

R billions
700

600 [~ == US dollar mm Euro
500 - Japanese yen mmm XDR (IMF)

mmm Other*
400

300
200
100

0

700 —

600 |- ——  Adjusted for revaluation

500 - Before revaluation /
400 -
300 - ‘5/'
200 -

100 |~
0 | | | | |

2018/19 2019/20 2020/21 2021/22 2022/23 2023/24*

As at 31 March of each fiscal year

* Including the British pound, Swedish krona and South African rand
** As at 30 June 2023

Sources: National Treasury and SARB
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40 The public sector in
South Africa comprises
central government
(national government,
extra-budgetary institutions
and social security

funds), consolidated
provincial government

and local government,
which together render

the general government.
The latter, combined with
both non-financial and
financial public enterprises
and corporations, renders
the total public sector.

41 Gross public sector
debt comprises financial
debt instruments such

as special drawing rights
(SDRs); currency and
deposits; debt securities;
loans; insurance, pension
and standardised
guarantees schemes; and
other accounts payable

— before netting the
individual debt instrument
against its corresponding
financial assets.

42 Net public sector
debt comprises SDRs;

currency and deposits; debt

securities; loans; insurance,
pension and standardised
guarantees schemes;

and other accounts
payable — after netting the
individual debt instrument
against its corresponding
financial assets.
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Total public sector debt*

South Africa’s preliminary consolidated total gross* public sector debt (both domestic and
foreign) amounted to R8 518 billion (121.4% of GDP) as at 31 March 2023 compared with
R7 707 billion (122.1% of GDP) as at 31 March 2022. Similarly, consolidated net*? public sector
debt of R5 803 bhillion (91.9% of GDP) as at 31 March 2023 compared with R5 887 billion
(87.6% of GDP) as at 31 March 2022.

Total consolidated public sector debt

R billions
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As at 31 March 2023, debt securities of R4 242 billion remained the largest contributor to
consolidated gross public sector debt at 52.0%, while monetary gold and SDRs of R106 billion
accounted for only 1.3%.

Composition of consolidated gross public sector debt as at

31 March 2023

Per cent

mmm Debt securities
B |nsurance, pension and

- Accounts payable
Currency and deposits
standardised guarantee schemes = Monetary gold and SDRs

s |Loans

Source: SARB
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Integrated economic accounts*

Current and capital account

South Africa’s net borrowing position increased from R9.7 billion (0.6% of GDP) in the fourth
quarter of 2022 to R48.0 billion in the first quarter of 2023 (2.9% of GDP) — more than double
the R21.6 billion recorded in the corresponding period a year earlier. The larger net borrowing
position reflected a notably larger decline in gross saving than in gross capital formation.*

South Africa’s net lending/borrowing as a ratio of gross domestic product

Per cent
18 , . . . : -
12 Lendi i i
6 : : i i :
0 : : : : .
i i i i : ~
5 B . B
ol B o
Borrowing ; ; ; ; |
18 : : : : : :
Qi Q2 Qs Q4 Q1 Q2 Q3 Q4 Q1

2021 2022 2023

B Financial corporations
EEN Households*

B Non-financial corporations
W General government
== Total domestic economy

* Including non-profit institutions serving households
Net lending (+)/borrowing (-)

Source: SARB

Both non-financial and financial corporations remained net lenders in the first quarter of 2023,
while the smaller household net borrowing position reflected the switch in the household
sector’s gross saving from dissaving to saving. By contrast, general government’s net borrowing
increased substantially in the first quarter of 2023 as this sector reverted to gross dissaving.

Non-financial balance sheet and accumulation account

The market value of total non-financial assets amounted to R18.0 trillion as at 31 March 2023,
with non-financial corporations accounting for 41.9%, households 32.4%, general government
24.7%, and financial corporations 1.1%. As at 31 March 2023, households owned 90.7% of all
dwellings, while general government and non-financial corporations accounted for 51.6% and
46.2% respectively of other structures such as roads, bridges and harbours. Machinery and
equipment were predominantly owned by non-financial corporations.

The market value of total produced fixed assets increased by 1.4% to R12.3 ftrillion in the
three months to 31 March 2023 on account of net capital formation of R11.8 billion, which
reflected total gross fixed capital formation of R252.5 billion and consumption of fixed capital of
R240.7 billion as well as revaluations of R155.5 billion. Machinery and equipment as well as other
structures contributed the most at R66.1 billion and R48.0 billion respectively to the increase
in the market value of total produced fixed assets in the first quarter of 2023, with each adding
0.4 percentage points to the growth in the stock of non-financial assets.

SOUTH AFRICAN RESERVE BANK
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43 The analysis in this
section is based on the
experimental statistics
compiled for South Africa’s
integrated economic
accounts (IEA) and is
subject to further revision.
See pages E-2 to E-12

in the experimental tables
section in this edition

of the QB.

44 Net lending/borrowing
is calculated as gross
saving plus/minus capital
transfers receivable/
payable minus gross
capital formation.
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Households owned 48.4% of non-produced assets (land only) as at 31 March 2023, with the
remainder held in almost equal portions by non-financial corporations and general government.

Institutional sector non-financial asset holdings as at
31 December 2022 and 31 March 2023

Per cent
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Total 3 Dwellings | Buildings 3 Other iMachineryi Other | Total non-i Total non-
produced | 1 other than | structures | and . produced | produced | financial

assets . dwellings " equipment . assets | assets* | assets
I Non-financial corporations B Financial corporations
w General government B Households**

* Land only
** Including non-profit institutions serving households

Source: SARB

Financial balance sheet and accumulation account

The market value of both financial assets and liabilities of the total domestic economy increased
by R1.5 trillion and R1.0 trillion to R48.5 trillion and R46.4 trillion respectively in the three months
to 31 March 2023. The holdings of equity and investment fund shares/units contributed the
most to the increase in the value of financial assets and liabilities, largely due to higher share
prices globally. This was followed by debt securities due to the net effect of increased net bond
issuances and the impact of lower bond yields.

Financial corporations’ share of total financial assets declined marginally from 51.0% as at
31 December 2022 to 50.8% as at 31 March 2023, despite growth in the value of foreign
equity and investment fund shares/units as well as holdings of other private sector bonds and
preference shares issued by banks. Over the same period, financial corporations’ share of
total liabilities remained unchanged at 57.7%, despite inflows to non-money market unit trusts
in the investment funds sector as well as insurance and pension entitlement commitments
to households.

Despite moderate growth in households’ deposit holdings, their share of total financial assets
remained steady at 29.9% as at 31 March 2023 following increases in the value of life insurance
and pension entitlement claims as well as equity and investment fund shares/units holdings.
Households’ share of total liabilities also remained unchanged at 5.9% over the same period,
consisting mostly of loans. Non-financial corporations’ contribution to total financial assets
increased from 12.6% to 13.0% over this period due to an increase in the value of unlisted
shareholding in the rest of the world (ROW), while their contribution to total liabilities remained
unchanged at 25.1% as their funding, mostly foreign equity, increased only moderately.

The decrease in general government’s share of total financial assets from 6.5% as at
31 December 2022 t0 6.3% as at 31 March 2023 mostly reflected the drawdown of government
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deposits placed with the central bank and the CPD, despite valuation effects attributable to
the increase in the outstanding balance on the gold and foreign exchange contingency reserve
account (GFECRA).*® The lower net bond issuances by general government contributed to a
smaller share of only 11.2% of total liabilities as at 31 March 2023.

Market value of total financial assets and liabilities by institutional sector
and financial instrument as at 31 December 2022 and 31 March 2023

R trillions
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corporations corporations government economy world
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I Financial derivatives and employee guarantee schemes
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* Including non-profit institutions serving households
Source: SARB

The market value of the ROW’s holdings of South African financial assets increased marginally
from R7.4 trillion as at 31 December 2022 to R7.6 trillion as at 31 March 2023 as non-residents
granted loans to public and private non-financial corporations. National government also
received concessional financing to support the country’s just energy transition requirements.
Valuation effects due to the increase in share prices globally and offshore unit trust holdings
contributed to the increase in South Africa’s total foreign assets from R8.9 trillion to R9.6 trillion
over the same period.

Except for currency and deposits as well as loans, changes in both total financial assets and
total liabilities in the domestic economy in the first quarter of 2023 reflected revaluations, which
accounted for RO.8 trillion of the increase in the value of the various financial instruments. The
balance of the change in the market value reflected net transactions of RO.7 trillion, with net
purchases of these financial instruments by residents contributing to the increase in financial
flows during the quarter.

The analysis of the from-whom-to-whom market value of financial asset and liability stock
positions between the domestic institutional sectors and the ROW as at 31 March 20234
shows that households was the only institutional sector with a positive net financial wealth
(assets) position due to claims of R2.6 trillion and R11.2 trillion against non-financial and financial
corporations respectively. Non-financial corporations had the largest negative net financial
wealth (liability) position in the domestic economy, mainly against financial corporations at
R4.3 trillion and the ROW at R3.8 trillion. The negative net financial wealth (liability position) of
the general government mainly represented claims by financial corporations of R2.9 trillion and

the ROW of R1.4 trillion.
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45 See page E-11
in the experimental
tables section in this
edition of the QB.

46 See page E-11
in the experimental
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by K P Muneri and K Kuhn*

Introduction

The household sector’s debt-service cost statistics are derived from the outstanding stock of
debt, as measured in its balance sheet, in relation to weighted average lending rates. Both debt
and debt-service cost to household disposable income render useful ratios for the analysis
of household indebtedness and households’ ability to service interest payments on debt.
In addition, these ratios provide a view on the role of the stock of debt and interest rates in debt-
service cost.

This note unpacks the compilation of household debt® statistics based on the guidelines of the
System of National Accounts 2008 (2008 SNA)® as well as the derived household debt-service
cost’ statistics and the interpretation of the related ratios of debt and debt-service cost® to
disposable income.®

1 This note relates to the household sector statistics published in this edition of the Quarterly Bulletin (QB). See
table KB136 on page S-31 for the weighted average lending rates; table KB631 on page S-141 for disposable
income; table KB644 on page S—140 for debt in the household balance sheet; table KB811 and KB812 on page
S—161 for ratios; and table KB903 on page E-7 for debt in the integrated economic accounts. The household
sector stock and flow statistics are seasonally adjusted, and the ratios are derived from annualised flow statistics.

2 The household sector comprises households, unincorporated business enterprises and non-profit institutions
serving households. Households consist of individuals or a small group of individuals who share accommodation,
pool income and wealth, and collectively consume goods and services.

3 This note follows related boxes in earlier editions of the QB. See ‘Undercurrents in household indebtedness’ on
page 17 in the March 2018 edition of the QB, available at https://www.resbank.co.za/content/dam/sarb/publica-
tions/quarterly-bulletins/boxes/2018/8355/Undercurrents%20in%20household%20indebtedness.pdf; ‘Methodology
underlying the compilation of the household sector balance sheet’ on page 18 in the September 2020 edition of the
QB, available at https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/boxes/2020/10328/
Box-1-Methodology-underlying-the-compilation-of-the-household-sector-balance-sheet.pdf; ‘A trend analysis of
South Africa’s credit extension pre- and post-COVID-19’; on page 56 in the June 2023 edition of the QB, available
at https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/boxes/2023/box-
1-a-trend-analysis-of-south-africa-s-credit-extension-pre--and-post-COVID-19 and 'Note on the changes in and
margins between bank lending and deposit rates for households and corporates since the onset of COVID-19’ on
page 99 in the December 2022 edition of the QB, available at https://www.resbank.co.za/en/home/publications/
publication-detail-pages/quarterly-bulletins/articles-and-notes/2022/Noteonthechangesinandmarginsbetween-
banklendinganddepositratesforhouseholdsandcorporatessincetheonsetofCOVID19

4 The views expressed in this note are those of the authors and do not necessarily reflect the views of the South
African Reserve Bank (SARB). The authors would like to thank Mr M A Kock for his valuable assistance in
preparing this note.

5 Household debt liabilities comprise both mortgage advances and other debt as indicated in their balance sheet
which require the repayment of the principal debt amount and interest to lenders as well as outstanding accounts
payable to creditors.

6 The 2008 SNA is available at https://unstats.un.org/unsd/nationalaccount/docs/SNA2008.pdf

7  Debt-service cost is the interest payments on outstanding household debt. This excludes the cost of financial
intermediation services indirectly measured. See ‘Note on the output of the finance, insurance, real estate and
business services sector’ on page 82 in the September 2017 edition of the QB, available at https://www.resbank.
co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-notes/2017/7983

8 The debt-to-disposable income ratio is calculated as the seasonally adjusted level of household debt multiplied by
100 and divided by households’ seasonally adjusted and annualised net disposable income, and the debt-service
cost ratio is calculated as the seasonally adjusted debt-service cost multiplied by 100 and divided by households’
seasonally adjusted and annualised net disposable income. Net disposable income is gross disposable income
adjusted for the change in pension entitlements, a residual and the consumption of fixed capital.

9 Households’ gross disposable income is income available to households, such as wages and salaries, income
from self-employment and unincorporated enterprises, income from pensions and other social benefits, and
income from financial investments (after deducting tax payments, social insurance contributions and interest
on financial liabilities). For the methodology underlying the compilation of disposable income, see ‘Methodology
underlying the compilation of household saving and net lending/borrowing’ on page 21 in the December 2019
edition of the QB, available at https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/
boxes/2019/10332/Methodology-underlying-the-compilation-of-household-saving.pdf; and ‘Household wage
and income statistics’ on page 18 in the March 2020 edition of the QB, available at https:/www.resbank.co.za/
content/dam/sarb/publications/quarterly-bulletins/boxes/2020/10320/Box-1-Household-wage-and-income-
statistics.pdf
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Household debt

Household debt is compiled from counterpart institutional sector statistics (i.e. measured from
surveyed lender and creditor statistics). The household sector’s financial liabilities comprise debt
which, in turn, consists of amounts borrowed through loans'® and other outstanding accounts
payable."" Loans comprise different types of loans with specific characteristics and could be
either short term'? or long term' in nature.

Short-term loans include credit cards, overdrafts as well as personal and other loans, while
long-term loans include mortgage advances,* instalment sale credit, leasing finance as well as
other loans and advances. For both short- and long-term loans, counterparty data are sourced
from monthly banking sector regulatory returns;® quarterly non-bank institution returns;
financial reports of public sector institutions; annual agricultural debt from the Department of
Agriculture, Land Reform and Rural Development; and the census of commercial agriculture
by Statistics South Africa (Stats SA). Counterparty data for other accounts payable are also
sourced from banks and non-financial institutions as well as public sector institutions. In
addition, data on household debt at local authorities are sourced from National Treasury.

The outstanding balance of household debt in South Africa grew at an average annual rate
of 5.2% from 2015 to 2022 and amounted to R2 783 billion in the second quarter of 2023, of
which credit extended by the banking sector'® accounted for 75.0%, while non-bank institutions
accounted for 25.0%. The amounts payable to municipalities constitutes 8.3% of non-bank
debt. Mortgage advances, the single-largest credit category, accounted for 45.7% in the second
quarter of 2023, with its contribution decreasing from 48.7% in the first quarter of 2015 as the
relative exposure to short-term loans and other accounts payable increased.

10 Loans are financial assets in the balance sheet of creditors and financial liabilities in the balance sheet of debtors,
and are created when a creditor lends money to a debtor. Loans include all loans and advances extended by
banks, finance companies and other credit providers but exclude trade credit, receivables and payables.

The outstanding stock of loans is the amount of outstanding principal and accrued interest.

11 Other accounts payable are financial liabilities of the household sector which are created due to a timing
difference between the receipt of goods or services from either financial or non-financial transactions and the
corresponding payments.

12 Short-term loans have an original maturity of one year or less.
13 Long-term loans have an original maturity of more than one year.

14 Mortgage loans include advances on residential and agricultural property to households by banks and non-bank
financial institutions as well as securitised mortgages.

15 The monthly BA90O return, with a breakdown of financial instruments, counterparty institutional sectors, and the
outstanding maturity of banking sector assets.

16 Banking sector loans include overdrafts, credit cards, cash advances credit, mortgage advances, leasing finance,
instalment sale credit as well as other loans and advances.
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Figure 1 Level and composition of household debt
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Household debt-service cost

Household debt-service cost reflects only interest payments and not the repayment of capital,
otherwise known as the principal amount borrowed. Debt-service cost is estimated from the
debt statistics already discussed and the applicable weighted average lending rates.'” In the
compilation process, the seasonally adjusted stock of a specific type of debt is multiplied by the
appropriate weighted average interest rate to derive the debt-service cost of the specific credit
category, which is then summed across all credit categories to obtain the total debt-service
cost, also known as the financing cost.

The interest rates on other long-term loans and advances, such as unsecured general loans,
are higher than that on other types of debt, such as mortgage advances, which benefit from
collateral and a longer repayment period. In addition, on average, from the first quarter of 2015
to the second quarter of 2023, 67.2% of households’ debt-service cost related to debt other
than mortgage advances. The prime lending rate'® is at a constant margin of 350 basis points
to the repurchase (repo) rate,’® while the weighted average interest rate paid by households
on debt is at a margin to the prime lending rate. This margin narrowed during the current
upward phase in interest rates, thus alleviating the impact on households’ debt-service costs
to some extent. However, it is evident that a positive relationship exists between increases
and decreases in interest rates and total household debt-service cost.

17 These are monthly weighted average bank deposit and lending rates per type of deposit and loan for corporates
and households as well as for the economy as a whole, sourced from the BA930 return. See page S-31 in this
edition of the QB. In addition, supplementary interest rate data are sourced from non-bank financial institutions
and the public sector.

18 The prime lending rate is the rate from which banks price loans to households.

19 The repo rate is determined by the SARB’s Monetary Policy Committee and is the interest rate at which private
sector banks borrow from the SARB.
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Figure 2 Composition of household debt-service cost and interest rates
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Ratios of household debt and debt-service cost to
disposable income

Household debt to disposable income? is an indicator of the level of household indebtedness,
with the ratio showing the percentage of households’ annual disposable income required to
repay the principal amount borrowed and any accrued interest. An indebtedness ratio above
(below) 100% indicates that the household sector’s outstanding stock of debt is larger (less) than
the annual flow of disposable income. The ratio also gives an indication whether households
could incur further debt to support final consumption expenditure.

20 The debt-to-disposable income ratio is calculated as the seasonally adjusted household debt multiplied by
100 and divided by the seasonally adjusted annualised household disposable income. The household debt-to-
disposable income ratio is an indicator of the level of indebtedness and whether there is scope for the further
incurrence of debt to support consumption expenditure without disposing of financial and non-financial assets.
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The level of household indebtedness (i.e. household debt to disposable income) averaged
63.2% from the first quarter of 2015 to the second quarter of 2023, with a spike to 75.2%
during the coronavirus disease 2019 (COVID-19) lockdown when disposable income decreased
significantly more than debt.

Figure 3 Household debt and disposable income

R billions Per cent
3000 5000 80
=== Debt == Household debt as a ratio of
=== Disposable income (right- disposable income
hand scale) 75
2500 — 4 000
70
2000 — 3000
65 -
1500 =1 2 000
60
-1 OOO 1 1 1 1 1 1 1 1 -1 OOO 55 1 1 1 1 1 1 1 1
2015 2017 2019 2021 2023 2015 2017 2019 2021 2023

Seasonally adjusted
Source: SARB

Household debt-service cost to disposable income?! is an indicator of households’ ability to
service interest payments on debt, with the ratio showing the percentage of households’ annual
disposable income required to service interest payments on outstanding debt. The ratio shows
how much disposable income is diverted away from consumption expenditure to pay interest
on current debt and gives an indication if households could, from a cash flow perspective,
afford to incur further debt to support final consumption expenditure.

Figure 4 Household debt-service cost and disposable income
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Household debt-service cost as a percentage of disposal income increased sharply from 6.7%
in the first quarter of 2022 to 8.8% in the second quarter of 2023, along with both an increase
in interest rates and the further increase in the outstanding stock of debt as well as a slower
pace of increase in disposable income. This compares with the pre-pandemic average ratio of
8.5% in 2019.

21 This indicator is calculated as aggregate seasonally adjusted debt-service cost, which reflects interest payments,
multiplied by 100 and divided by seasonally adjusted annualised household disposable income.
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Debt, interest rates and debt-service cost over
the long term

In general, higher debt-service cost goes hand in hand with the accumulation and higher level of
debt as reflected by the ratios of both measures to disposable income. Household indebtedness
and the ability to service interest payments could be mitigated by a slower accumulation of debt,
the repayment of debt and/or an increase in disposable income. In addition, debt-service cost
is affected by higher interest rates during periods of high inflation, which reduces disposable
income available for consumption.

Figure 5 Household indebtedness Interest rates and inflation
and ability to make
interest payments
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Conclusion

The household sector’s debt and debt-service cost statistics, together with related ratios to
disposable income, facilitate the analysis of household indebtedness and the ability to service
interest payments on debt. They also indicate the role of the accumulated level of outstanding
debt and interest rates respectively on debt-service cost.
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by M N Kekana and M N Mahlo

Introduction

Wage growth became a topical issue when global and domestic consumer price inflation
accelerated significantly following the resumption of economic activity after the coronavirus
disease 2019 (COVID-19) restrictions were gradually lifted as from the second half of 2020 and
after Russia’s invasion of Ukraine in February 2022. This raised the cost of living — a scenario
which could manifest in wage pressures and further inflation. In South Africa, real wage growth
contracted as nominal wage growth moderated to below inflation, as measured by the headline
consumer price index (CPI), in an environment of challenging domestic economic conditions
amid, among other factors, higher production costs due to intensified electricity load-shedding.

This note discusses the different measures of wage growth in South Africa, supplemented with
a correlation analysis and recent trends in wage growth, labour productivity and unit labour cost.

Measures of wage growth

Wages include concepts such as pay, salaries, income, compensation and earnings, with wage
growth measured in both nominal and real' terms. Real wage growth is a proxy for workers’ living
standards, and a sustained increase in real wages will raise their standard of living. However,
wages also represent the cost of labour in the production process and thus have an impact on
the prices of goods and services.

The available measures of wage growth differ in terms of definition and compilation methodology
as well as coverage, all of which determine their analytical application. The following wage
growth measures are used by the South African Reserve Bank’s (SARB) Economic Statistics
Department for analysis purposes:

- the gross earnings of employees;

- the compensation of employees; and

- the average wage settlement rate in collective bargaining agreements.

Gross earnings of employees

The gross earnings of employees?® represent total nominal remuneration in the formal non-
agricultural sector of the economy, as published by Statistics South Africa (Stats SA) in the
Quarterly Employment Statistics (QES) survey.*

1 Real wages are obtained by adjusting nominal wages for CP! inflation.

2 The gross earnings of employees is defined by Stats SA in its QES survey as “the payments for ordinary-time,
standard or agreed hours during the reference period for all permanent, temporary, casual, managerial and
executive employees before taxation and other deductions for the reference period. This includes salaries and
wages; commission if a retainer, wage or salary was also paid; employer’s contribution to pension, provident,
medical aid, sick pay and other funds; allowances; etc., but excludes earnings of sole proprietors or partners
of unincorporated businesses; commission where a retainer, wage or salary was not paid; payments to
subcontractors and consultants who are not part of the enterprise; and severance, termination and redundancy
payments. Gross earnings are the total sum of the earnings, including performance and other bonuses as well as
overtime payments for the three months of the reference quarter”.

3 The SARB statistically links the employment and gross earnings time series of the QES survey to remove
structural breaks. The SARB’s linking methodology differs from that of Stats SA. See ‘Box 1: Statistical linking of
formal non-agricultural employment and earnings time series’ in the March 2017 edition of the Quarterly Bulletin
(QB), available at March 2017 — Statistical linking of formal non-agricultural employment and earnings
(www.resbank.co.za).

4  The QES survey is a quarterly enterprise-based survey of the number of employees and gross earnings of
approximately 20 000 value-added tax (VAT)-registered private and public formal non-agricultural businesses with an
annual turnover of more than R300 000. See https:/www.statssa.gov.za/publications/P0277/P0277March2023.pdf
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These statistics are also used to compile formal non-agricultural labour productivity® and
nominal unit labour cost (ULC)® statistics, as published in the SARB’s Quarterly Bulletin (QB).

Compensation of employees

The nominal compensation of employees® is a broader measure of wages in the economy as a
whole. This national accounts aggregate is a key component of nominal household disposable
income, which is an important driver of household consumption expenditure. The compensation
of employees serves as an input into the calculation of economy-wide unit labour cost® '° which
is a broader and smoother measure of wage pressures than the formal non-agricultural ULC
measure.

Figure 1 Nominal wage growth measures

Percentage change over four quarters
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Average wage settlement rate in collective
bargaining agreements

The average wage settlement rate in collective bargaining agreements reflects the negotiated
nominal annual wage increases for employees who are part of a collective bargaining unit of
firms surveyed by Andrew Levy Employment Publications. However, this measure excludes
agreements reached under centralised sector-level bargaining councils such as the public
sector and the metal and engineering sector. This measure mainly provides an indication of

5 Labour productivity is defined as output produced per unit of labour input. Labour productivity in the formal non-
agricultural sector is calculated as the real gross value added in the non-agricultural sector divided by total formal
non-agricultural employment.

6  Unit labour cost is defined as the cost of labour per unit of output produced. Nominal unit labour cost in the formal
non-agricultural sector is calculated as the total value of gross earnings in the formal non-agricultural sector divided
by the real gross value added in the non-agricultural sector.

See pages S-143 and S-163 in this edition of the QB.

The compensation of employees is defined in the 2008 System of National Accounts (2008 SNA) as, “the total
remuneration, in cash or in kind, payable by an enterprise to an employee in return for work done by the latter during
the accounting period. Compensation of employees has two main components: (i) wages and salaries payable
in cash or in kind, including enhanced payments and special allowances (e.g. overtime), regular supplementary
allowances (e.g. housing), ad hoc bonus payments as well as commissions, gratuities or tips received by
employees; and (i) social insurance contributions payable by employers, which include contributions to social
security schemes; actual social contributions to other employment-related social insurance schemes; and imputed
social contributions to other employment-related social insurance schemes”. See https://unstats.un.org/unsd/
nationalaccount/docs/SNA2008.pdf

9 See ‘Note on unit labour cost measurement in South Africa’ published in the September 2016 edition of the
QB, available at https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/
articles-and-notes/2016/7471

10 Economy-wide unit labour cost is calculated as total nominal compensation of employees divided by total real
gross domestic product.
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the most likely direction of change in nominal wage growth rather than the exact magnitude,
as employees in bargaining units usually negotiate higher wage increases than those paid to all
workers in the economy. Furthermore, this measure is unweighted and covers only a relatively
small segment of the workforce.

Correlation analysis

The correlation coefficients between headline CPI inflation and gross earnings and the
compensation of employees were obtained by using quarterly data from the first quarter of 1980
to the second quarter of 2023," while the correlation coefficients between the average wage
settlement rate in collective bargaining agreements and gross earnings and the compensation
of employees were obtained by using quarterly data from the fourth quarter of 1995 to the
second quarter of 2023, as prior data were not available. Furthermore, a maximum lag of eight
quarters was used in the correlation analysis, as the transmission of monetary policy or external
shocks usually manifest within this time frame.

Figure 2 Correlation analysis
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The positive correlation between gross earnings and headline CPI is the strongest at a zero-
quarters lag (or no lag) followed by a gradually weaker correlation coefficient up to a four-
quarter lag, before increasing slightly from a five-quarter lag and remaining moderately positive
onwards. The correlation between the compensation of employees and headline CPl is also the
strongest at a zero-quarters lag and is mostly weaker than that between gross earnings and
headline CPI, although the pattern is fairly similar.

A positive correlation also exists between gross earnings and average wage settlements, which
becomes stronger at a three- to four-quarter lag. The compensation of employees has the
strongest positive relationship with average wage settlements at a zero-quarters lag, with a
definite weakening trend to a low correlation coefficient at an eight-quarter lag.

Recent trends in inflation and wage growth

After the COVID-19 pandemic, global inflation accelerated rapidly to multi-year highs in the wake
of global supply chain disruptions and higher commodity prices, which was later exacerbated
by the war in Ukraine. In addition, expansionary monetary and fiscal policy during the pandemic
stimulated pent-up consumer demand. In South Africa, the increase in inflation occurred
alongside an acceleration in nominal wage growth which reflected COVID-19 base effects, with

11 A separate correlation analysis for these time series was done only up to 2019 to exclude possible distortions due
to COVID-19, but the results were very similar.
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year-on-year growth in nominal gross earnings and the compensation of employees tracking
each other closely. The contraction in total nominal gross earnings in the formal non-agricultural
sector and in the compensation of employees to all-time low year-on-year rates of -9.7% and
-9.3% respectively in the second quarter of 2020 reflected a combination of COVID-19-induced
salary reductions and job losses, substantially lower salary increases, wage freezes as well as
significantly lower bonus, overtime and commission payments in the private sector, in particular.
Subsequently, nominal wage growth accelerated sharply to double-digit rates a year later due
to pandemic-induced base effects before moderating again during the subsequent two years
as the base effects dissipated.

Figure 3 Nominal wage growth and consumer price inflation

Percentage change over four quarters
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The acceleration in South Africa’s headline CPI inflation in 2021 and further to a peak of 7.8%
in July 2022 — the fastest pace of increase since 2009 - reflected the surge in global food
and energy prices due to the war in Ukraine. By contrast, nominal private and public sector
wage growth in terms of both the gross earnings and compensation of employees measures
moderated consistently for more than a year from the third quarter of 2021. The moderation in
public sector remuneration growth largely reflected successive delays in the implementation of
the annual public sector wage increase against the backdrop of government’s prior commitment
to restrain growth in the public sector wage bill. More recently, growth in formal non-agricultural
gross earnings accelerated for two consecutive quarters, from 2.0% in the third quarter of 2022
10 5.4% in the first quarter of 2023.

Figure 4 Growth in formal Figure 5 Growth in compensation
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Growth in real remuneration slowed gradually from the third quarter of 2021 and contracted on a
year-on-year basis in the three quarters up to the first quarter of 2023 as inflation accelerated at
a faster pace, while growth in nominal remuneration moderated. Growth in real gross earnings
in the formal non-agricultural sector slowed from 4.4% in the second quarter of 2021 to -0.7%
in the first quarter of 2023, while growth in the real compensation of employees slowed from
5.4% to -1.5% over the same period, before accelerating to 1.1% in the second quarter of 2023.
Therefore, growth in nominal remuneration did not keep up with the rising cost of living which,
together with higher interest rates to contain inflation, eroded household disposable income,
hence the moderation in growth in household disposable income from 2.6% in the third quarter
of 2021 to 0.0% in the second quarter of 2023 and the slowdown in growth in household
consumption expenditure from 2.7% to 0.7% over the same period.

Figure 6 Average nominal wage Figure 7 Number of workdays
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Source: Andrew Levy Employment Publications

The higher level of nominal wage settlement rates in collective bargaining agreements corroborate
the recent acceleration in nominal remuneration growth and is consistent with both higher wage
and inflation expectations. The average nominal wage settlement rate in collective bargaining
agreements increased to 6.4% in the second quarter of 2023 from 6.1% a year earlier, with the
increase exceeding that in nominal remuneration growth. Growth in nominal remuneration has
thus far remained below inflation due to the inability of most firms to grant higher remuneration
increases in the current environment of weak economic activity and high operating costs, with
the latter exacerbated by the cost of mitigating severe electricity load-shedding. This, relative to
wage negotiations striving to compensate for cost-of-living increases, resulted in a surge in the
number of workdays lost due to industrial action.

Recent trends in labour productivity and unit labour cost

In theory, higher growth in real remuneration than growth in labour productivity contributes
to higher inflation as it exerts pressure on firms to increase prices to preserve profitability.'
Conversely, growth in real remuneration that is in line with or below growth in labour productivity
reduces price pressures. Following the pandemic-related distortions in 2020 and 2021, growth
in real remuneration trended gradually lower and even contracted, falling below growth in labour
productivity from the second half of 2022. This reduced the real wage gap,'® which suggests
that the labour market was not a source of inflation during the period under review.

12 D Mihaliek and S Saxena, ‘Wages, productivity and “structural” inflation in emerging market economies’, Basel:
Bank for International Settlements, 2010. https:/www.bis.org/publ/bppdf/bispap49d.pdf

13 The real wage gap is the difference between the growth in real wages and labour productivity.

db

sourH Arrican Reserve Bk QUARTERLY BULLETIN  SEPTEMBER 2023


https://www.bis.org/publ/bppdf/bispap49d.pdf

Figure 8 Growth in real Figure 9 Real gross earnings
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Growth in nominal ULC is another measure of inflationary pressure emanating from the
labour market. Sustained growth in ULC reflects wage pressures that could translate into
higher inflation as firms recoup higher remuneration costs by increasing prices. Since 2020,
changes in nominal ULC have largely reflected pandemic-induced distortions as output was
more severely affected by lockdown restrictions than remuneration. In addition, the formal non-
agricultural nominal ULC displayed greater volatility than economy-wide nominal ULC, largely
due to the impact of delays in the implementation of the annual public sector wage increases.
Despite these distortions, growth in both ULC measures have accelerated since mid-2022.
However, with consumer price inflation outpacing growth in nominal ULC, real economy-wide
ULC has contracted since mid-2020, which also suggests the absence of inflationary pressures
emanating from the labour market.

Figure 10 Measures of growth in Figure 11 Growth in economy-wide
nominal unit labour cost and real unit labour cost
consumer price inflation
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by V Ramphele, V Nkuna and M Maboea!

Introduction

This note provides guidance on national government’s foreign debt? statistics by way of the
various public finance statistical tables® published in the South African Reserve Bank’s (SARB)
Quarterly Bulletin (QB) that are related to this topic.* The data used for the compilation of South
Africa’s national government foreign debt® statistics are sourced from National Treasury, and
the statistics are compiled in accordance with international guidelines,® subject to country-
specific data constraints. National government marketable” foreign debt statistics are
published at both market® value and face® value. National government’s total foreign debt at
face value is disaggregated into the following categories: marketable and non-marketable;™©
marketable unexpired or remaining maturity;" and marketable and non-marketable currency of
denomination,'? redemption and interest payment statistics.

National government’s total foreign debt

National government’s total foreign debt (marketable and non-marketable) at a face value
of RB601 billion as at 30 June 2023 - after accounting for new issuances, redemptions and
exchange rate revaluations'™ — accounted for 12.1% of national government’s total gross loan
debt™ of R4 948 billion at face value. The remainder of national government’s debt comprised
domestic marketable and non-marketable debt.”®

1 The views expressed are those of the authors and do not necessarily reflect the views of the South African
Reserve Bank (SARB).

2 Thisis foreign debt issued by National Treasury outside of South Africa and owed to non-residents.

3 For national government foreign debt statistics, see table KB455 on page S—56 for market value; tables KB406
and KB456 on page S-57 for face value, breakdown by marketability and ratios; table KB408 on page S-62 for
maturity intervals; table KB424 on page S-63 for currency of denomination; table KB429 on page S-64 for the
redemption schedule, and table KB428 on pages S—-65 and S-66 for the interest payment schedule in this edition
of the Quarterly Bulletin (QB).

4 For related QB publications, see ‘Box 4: The compilation of public sector debt statistics’, published on page 77
in the September 2017 edition of the QB, available at https://www.resbank.co.za/content/dam/sarb/publications/
quarterly-bulletins/quarterly-bulletin-publications/2017/7981/01Full-Quarterly-Bulletin---September-2017.pdf and
the ‘Note on South Africa’s public sector debt statistics’ published on page 96 in the June 2022 edition of the
QB, available at https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/quarterly-bulletin-
publications/2022/june/01Full%20Quarterly%20Bulletin.pdf

5 Inthis context, debt comprises debt securities (such as bonds and notes) as well as loans. However, a broader
definition would include special drawing rights (SDRs); currency and deposits; accounts payable; and insurance,
pension and standardised guarantee schemes, of which only SDRs and accounts payable are relevant in the
case of national government.

6 For the international methodological guidelines, see the International Monetary Fund’s (IMF) Public Sector
Debt Statistics: Guide for Compilers and Users, available at http:/tffs.org/pdf/method/2013/psds2013.pdf and
the IMF’s Government Finance Statistics Manual 2014, available at https://www.imf.org/external/pubs/ft/gfs/
manual/2014/gfsfinal.pdf

7 Marketable debt securities are traded in the secondary market.

The market value of bonds is the dirty price (all-in price), excluding accrued interest, with debt denominated in
foreign currencies converted to rand at the period end’s 14:30 foreign exchange rate.

9 The face value of bonds is the undiscounted principal amount to be paid at maturity, while loans are valued at
nominal value (i.e. the amount advanced plus accrued interest minus repayments).

10 Non-marketable debt is not tradable in the secondary market.

11 The unexpired or remaining maturity of debt is the residual maturity from a specific reference period to the final
contractual repayment date.

12 The currency of denomination is the currency in which the value of cash (principal and interest) related to the debt
flows, and it is contractually determined.

13 Exchange rate revaluations reflect the change in the value of foreign debt in rand terms due to changes in the
exchange value of the rand (a depreciation increases and an appreciation decreases the outstanding rand value
of foreign debt) against the currency of denomination.

14 This is government’s total domestic and foreign debt by unexpired outstanding maturity before the netting of
government’s cash balances.

15 This is debt issued inside South Africa by National Treasury and owed by either residents or non-residents.
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National government’s total foreign debt at a face value of R601 billion comprised R173 billion
non-marketable debt and R427 billion marketable debt as at 30 June 2023. Although the level of
marketable debt at face value and at market value was similar in the 2020/21 and 2021/22 fiscal
years, the difference between the face value of R427 billion and market value of R370 billion as
at 30 June 2023 reflected the inverse relationship between bond prices and yields. As of late,
the effect of higher bond yields has led to lower market values compared to their face value.

Figure 1 Valuations of national government's marketable foreign debt
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As at 31 March of each fiscal year
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* As at 30 June 2023
Sources: National Treasury and SARB

The recent increases in national government’s total foreign debt mostly reflected an increase in
non-marketable debt in response to the coronavirus disease 2019 (COVID-19) pandemic, which
necessitated loans from multilateral institutions such as the International Monetary Fund (IMF),
the World Bank, the New Development Bank and the African Development Bank (AfDB), some
of which were concessional loans.'®

Figure 2 National government's total gross foreign debt

Marketability composition at face value Before and after exchange rate revaluation
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Sources: National Treasury and SARB
16 Concessional loans have a contractual interest rate below the market interest rate. "
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The increase in national government’s total foreign debt also reflects exchange rate revaluation
effects from the general depreciation in the exchange value of the rand against the currencies
of denomination. The total valuation adjustment as at 30 June 2023 of R162 billion reflected the
difference between total foreign debt of R439 billion before revaluation and R601 billion after
revaluation.

National government’s foreign debt at face value as a ratio of national government’s total debt
of 12.1% as at 30 June 2023 is expected to remain well below the National Treasury benchmark
of 20%, and compares favourably with emerging market peers and some Organisation for
Economic Co-operation and Development (OECD) member countries. The ratio of national
government’s foreign debt at face value to gross domestic product (GDP) was 8.8% as at
30 June 2023.

Figure 3 Total foreign debt of national government at face value and
selected ratios
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* As at 30 June 2023

Sources: National Treasury and SARB

Unexpired maturity of national government’s marketable
foreign debt

National government’s marketable foreign debt at a face value of R427 billion as at
30 June 2023 on an unexpired maturity basis comprised R28.4 billion in the one-year-and-
less interval, R61.6 billion in the more than one-year-but-less-than-thee-years range, and
R337 billion for more than three years to maturity. The average unexpired maturity of this
debt was 156 months as at 30 June 2023.
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Figure 4 Unexpired maturity composition of national government's marketable
foreign debt at face value
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Currency of denomination of national government’s
foreign debt

National government’s marketable foreign debt at a face value of R427 billion as at 30 June 2023
was mostly denominated in the US dollar at R417 billion, and less so in the euro at R10.3 billion.
By contrast, national government’s non-marketable foreign debt at a face value of R173 billion
as at 30 June 2023 was mostly denominated in the IMF’s special drawing rights (SDRs) at
R76.9 billion, the US dollar at R71.1 billion and the euro at R20.4 billion, with R5.0 billion
denominated in rand. The latter reflect a rand-denominated foreign loan from the AfDB received
in October 2020, related to the COVID-19 pandemic. Prior to April 2021, national government’s
foreign debt also included other currencies such as the Swedish krona, the British pound and
the Japanese yen, all of which have been fully repaid.
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Figure 5 Currency denomination of national government's foreign debt at
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Redemption schedule of national government’s
foreign debt

National government’s foreign debt has specific redemption dates at which the principal
amount borrowed should be repaid. Most of the repayment obligations on the marketable
foreign debt are in the more-than-one-year maturity interval and, in particular, in the more-
than-three-years interval.

Figure 6 Unexpired maturity composition of national government's
marketable foreign debt at face value

As at 30 June 2023

mmm More than 3 years
mmm More than 1 year but less than 3 years
mmm 1 year and less

Sources: National Treasury and SARB

Interest payment schedule of national government’s
foreign debt

The interest payment (debt-service cost) schedule of national government’s foreign debt reflects
the interest payments by currency of debt denomination due in the next 12 months, as from
30 June 2023. Interest payments in US dollar dominate the schedule, as expected from the
currency of denomination analysis, followed by interest payments in rand on the COVID-19-
related debt denominated in rand.
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Figure 7 Interest payment schedule of national government’s total foreign debt
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Linkages of national government’s total foreign
debt statistics with other statistics

National government’s total foreign debt, comprising debt securities and loans, serves as input
data in the compilation of consolidated public sector'” debt statistics'® as published in the
experimental tables section of the QB on pages E-13 and E-14."°

National government’s total foreign debt also serves as input data in the compilation of the
integrated economic accounts as published in the experimental tables section of the QB on
pages E-7 to E-11 and, where applicable, in the external economic accounts.

Conclusion

National government’s foreign debt is an important macroeconomic aggregate with various
data dimensions that form part of different statistical presentations such as public finance,
external economic accounts and the integrated economic accounts.

The intent of this note is to guide users of national government’s foreign debt statistics by way of
the public finance statistical tables published in the QB. The main takeaways are the difference
between market and face value, the disaggregation into marketable and non-marketable debt,
and breakdowns by both unexpired maturity and currency of denomination as well as the
redemption and interest payment profiles.

17 The public sector in South Africa comprises central government (national government, extra-budgetary institutions
and social security funds), provincial government and local government, which together render the general
government. The latter, together with both non-financial and financial public corporations, renders the
public sector.

18 Marketable financial debt instruments are valued at market value. All currency revaluations are based on 11:30
exchange rates on the last day of the period.

19 For a methodological discussion, see ‘Note on South Africa’s public sector statistics’ on page 96 in the June
2022 edition of the QB, available at https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/
quarterly-bulletin-publications/2022/june/01Full%20Quarterly %20Bulletin.pdf
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2008 SNA
A2X
ADB
Alsi
BER
CIT
COVID-19
CPD
CPI
CTSE
EESE
EMBI+
FAO
FNB
FRA
GDE
GDP
HQLA
P

ILO
IMF
Jibar
JSE
MPC
MPIF
NEER
OECD
PGM
PIC
PYEI
QB
QES
QLFS
repo (rate)
ROW
S&P
Sabor
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System of National Accounts 2008

A2X Markets

African Development Bank

All-Share Index

Bureau for Economic Research (Stellenbosch University)
corporate income tax

coronavirus disease 2019

Corporation for Public Deposits

consumer price index

Cape Town Stock Exchange

Equity Express Securities Exchange

Emerging Markets Bond Index Plus (JPMorgan)
Food and Agriculture Organization (United Nations)
First National Bank

forward rate agreement

gross domestic expenditure

gross domestic product

high-quality liquid asset

international investment position

International Labour Organization

International Monetary Fund

Johannesburg Interbank Average Rate

JSE Limited

Monetary Policy Committee

monetary policy implementation framework
nominal effective exchange rate

Organisation for Economic Co-operation and Development
platinum group metal

Public Investment Corporation

Presidential Youth Employment Initiative
Quarterly Bulletin

Quarterly Employment Statistics

Quarterly Labour Force Survey

repurchase (rate)

rest of the world

Standard & Poor’s

South African Benchmark Overnight Rate
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SACU
SAMOS (system)
SANRAL
SARB
SARS
SDR
Stats SA
B

ULC

us

VAT

VIX

XDR

Southern African Customs Union

South African Multiple Option Settlement (system)

South African National Roads Agency

South African Reserve Bank

South African Revenue Service

special drawing right
Statistics South Africa
Treasury bill

unit labour cost

United States
value-added tax
Volatility Index

IMF SDR exchange rate
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Capital market interest rates and yields —
table on page S-33

The categories of monthly average remaining maturity nominal yields on government bonds in
table KB201 were revised in this edition of the Quarterly Bulletin (QB). The time series for 3 to 5
years was discontinued, while the time series for 10 years and over was redefined as 10 to 15
years, and a time series for 20 to 30 years was added. For more detail on these bond yields, see
‘Box 4: Explaining bond yield and bond price statistics’ on page 79 in the March 2021 edition
of the QB!

Share prices, yields and stock exchange activity -
tables on pages S-36, S-37 and S-154

Note that the time series for share prices, yields and stock exchange activity in tables KB206,
KB207 and KB801 on pages S-36, S—37 and S—154 respectively have been updated following
their suspension in the June 2023 edition of the QB due to processing issues. Some of the
share price indices published in table KB206 on page S—36 were revised from January 2016 in
this edition of the QB after benchmarking them against the JSE Limited indices.

1 Available at https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/quarterly-bulletin-
publications/2021/march-2021/02Quarterly%20Economic%20Review.pdf

db

sourH Arrican Reserve Bk QUARTERLY BULLETIN  SEPTEMBER 2023


https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/quarterly-bulletin-publications/2021/march-2021/02Quarterly%20Economic%20Review.pdf
https://www.resbank.co.za/content/dam/sarb/publications/quarterly-bulletins/quarterly-bulletin-publications/2021/march-2021/02Quarterly%20Economic%20Review.pdf

Statistical tables



SOUTH AFRICAN RESERVE BANK

Statistical tables

Money and banking Page S
South African Reserve Bank: LIabilities.........oovviiiiiiiiii i 2
South African ReSernve Bank: ASSETS......cciuiiiiiiiiie it 3
Corporation for Public Deposits: Liabilities 4
Corporation for Public Deposits: Assets.... . 5
BaNKS: LIADIITIES ... 6-7
BANKS: ASSEES ..ttt e et e ettt e ettt et e e e ntere et 8-9
Banks: Analysis of deposits by type of depositor 10
Banks: Selected asset itemMS........oooiiiiiiiiiiiice e 10
Banks and Mutual banks: Instalment sale and leasing transactions.... " 11
Term lending rates and amounts paid out by banks........................ . 11
Banks: Contingent liabilities ...........cccocoeiriiiieinn. 12
Banks: Credit cards and electroniC tranSaCtioNS ...........iiiiiiiiiiiieiie et 13
Banks: Liquid assets and CaSh rESEIVES ........cviviiiiieeie it e s e e aaraee e 14
Mutual banks and the Postbank: Liabilities .. 15
Mutual banks and the Postbank: ASSets...........cccocvviiiiiceninne. 15
Land and Agricultural Development Bank of South Africa: Liabilities... . 16
Land and Agricultural Development Bank of South Africa: Assets...... . 17
Monetary sector: Liabilities..........oocoiiiiiiiiiiii . 18-19
MONETANY SECION ASSELS ..oiiii ittt e e e e e e et e e e e e e e e e e e e e e nrraees 20-21
Credit extension by all monetary INSHULIONS. ...........coiiiiiiii i 22
Monetary aggregates . 23
MONETANY BNAIYSIS ...t 24
Banks and Mutual banks: Mortgage I0aNS .........o.vviiiiiiiiii e 25
Locational banking statistics: Assets......... 26
Locational banking statistics: Liabilities............ 27
Selected money-market and related indicators... 28
Liquidity management operations: Selected daily indicators.. 29
Weighted average bank deposit rates ..........cccoceveviienenn. 30
Weighted average Dank [ENAING FatES........oooiiiiiiiiii e 31
Money-market and related INTEreSt rateS.......cuviiiiiii e 32
Capital market

Capital market interest rates and YIElAS..........coviiiiiiiiiiii 33, 35
Capital market activity: Primary and secondary markets . 34
Non-resident and real-estate tranSaCHONS. ... ....oiiiiiiii e 34
Derivative Market QCTIVITY ......vvviiiiiec i e e e e 35
Share prices 36
Yields and StOCK eXChaNGe ACTIVILY .. .coouuiiiiiiieiii e 37
Unit trusts: ASSets and tranSaCHONS. ... c..vivii e 38
Public Investment Corporation: Liabilities and assets 39
Life insurers: Income statement...........ccccceeeeiiiiiinnns 40
Life insurers: Equity and liabilities, and assets.. 41
Non-life insurers: Income statement................... 42
Non-life insurers: Equity and liabilities, and assets.. . 43
Official retirement funds: INCOME STAtEMENT ........eiiiiiiic e 44
Official retirement TUNAS: ASSELS .....viiiiiii it 45
Private retirement funds: Funds and liabilities, and assets .. . 46
Private retirement funds: Income statement....................... . 47
Trust compPanies: ASSELS......uuviiiviiiiiiiiiee a7
Other financial intermediaries: Equity and liabilities, and assets . 48
Non-bank financial institutions: Liabilities and aSSetS.........cc.uvviiiiiiiiiiiiie e 49
National financial account

Flow of funds for the first quarter 2023 ..o 50-51
Public finance

National governmMeNnt fINANCE ........oiiiiiiiii e 52-53
Cash-flow statement of national government and financing according to instruments.... 54
National government financing according to ownership of government debt.................. . 55
National goOvernMENT DT ........cviiiii e 56-57
Ownership distribution of domestic marketable debt ...........ccovvviiiiiii e 58-59
Redemption schedule of domestic marketable bonds of national government . 60
Interest payment schedule of domestic marketable bonds of national government ............ccccceeeee 61
Marketable bonds of national government by unexpired Maturity...........ccccovvieiiiiiiiiiieee 62
Currency denomination of national government foreign debt.... 63
Redemption schedule of foreign debt of national government...... 64
Interest payment schedule of foreign debt of national government................. . 65-66
Ownership distribution of domestic marketable bonds of local governments.............ccocccvviiiiiiinenne 66
Ownership distribution of domestic marketable bonds of non-financial public enterprises,

corporations and extra-budgetary INSTULIONS. ..o 67
Ownership distribution of domestic marketable bonds of financial public enterprises and

COFPOIBTIONS .ttt ettt e ke e e et e ekt e ettt e ettt et e et e e 67
Government depositS ......ocvvvvveeeeiiiiiiee e 68
Government finance statistics of national government..................... 69
Government finance statistics of national extra-budgetary institutions... . 70
Government finance statistics of social security funds.............ccccooveeeen. . 71
Government finance statistics of consolidated central government ..........cccccovviiiiiieiiiie i, 72

S-0 QUARTERLY BULLETIN SEPTEMBER 2023



Government finance statistics of consolidated provincial government ..........ccccceevvveeiiie e
Government finance statistics of local governments..............cccccooeinns
Government finance statistics of consolidated general government .............cccccveens
Government finance statistics of non-financial public enterprises and corporations...
Non-financial public-sector borrowing requiremMent .........c..vevvieeeiiiiiee e
Government finance statistics of financial public enterprises and corporations .
Total expenditure: Consolidated general QOVEINMENT .........vciiirieiiiree it
Social security funds: Liabilities and @SSELS .......uviiiiiiiiiii i
Local governments: Liabilities and assets
Non-financial public enterprises and corporations: Liabilities and assets... .
Financial public enterprises and corporations: Liabilities and assets..........covvvvveeeiiiiiiiiiie i,

External economic accounts

Balance of payments: ANNUAI fIQUIES ........viiiiiiiiiiii e
Balance of payments: Quarterly figures .
Current account of the balance of PAYMENTS ........ciuiiiiiiiec e
Foreign trade: Indices of volume and prices of goods and SErVICES...........covuviviiiiieiiiieeiiie e
Trade account of the balance of payments by kind of economic activity.
Trade account of the balance of payments by country and product ............ccceviiiieiiiieeniiieeiieeee
Services, income and transfers...
Financial account..........ccccovieiiiieiiiinneens

Foreign liabilities and assets of South Africa..................... .
Foreign liabilities and assets of South Africa by COUNTIY .......cc.coiiiiiiiiiiii
Foreign liabilities of South Africa by kind of economiC aCtiVity .........c.ccoviiiiiiiiiiiiici
Foreign debt of South Africa .
Maturity structure of foreign currency-denominated debt............oooviviiiiiiiiiii e
Ratios Of SEIECIEA T .....c.iiiie it rara e
Gold and other foreign rESEIVES ........c.viiiiiiiiiiieieece e
Average daily turnover in the South African foreign exchange market.....
EXCNANGE rateS......vvviiiiiiii e
Exchange rates and COMMOGILY PIICES ......uviiuviiiiiiii it

National accounts

National income and production accounts of SOUth AffiCa .........uveiiirieiiiieecie e
Gross value added by kind of economic activity..................

Expenditure on gross domestic product ..........
Final consumption expenditure by households .
Gross fixed capital formation ...........cccccvveenne .
FIXEA CaPItAl STOCK ... vttt e e e e e s
ChangE 1N INVENTOMIES ...vvveiiiri ettt et e st e et e e et e e e st e e et e e e e ntee e e et e e e snaeees
Gross and net capital formation by type of organisation ..
Financing of gross capital fOMMAtION .........ceiiiiii e
Production, distribution and accumulation accounts of South AffiCa .........cocoviiiiiiiiiicie
Household balance Sheet ..o .
CUIeNt INCOME NG SAVING ...+ttt ettt ettt e e bt e e bt e et b e e e bbb e e e nbe e e e et e e s enbeeeas

General economic indicators

Labour: Employment in the non-agricultural SECTOrS. .........cciiiiiiiiiiiiiicc e
Labour: Labour costs in the non-agricultural SECIOrS.........couviiiiiiiiii i
Manufacturing: Production, sales and utilisation of production capacity .... .
Indicators of real ECONOMIC ACTIVITY......vvriiieei ettt e e e e e e eee e
Consumer Prices: All UMDaN @rBAS ........iouiiiiiiiiie ittt
Producer priCes.........covvvvvieeeiiiinnns
Supply chain pressure indicators .........
Composite business cycle indicators...

Key information

Money and banking: SElECted Aata........c.uviiiiiiiiiiiie e
Capital market: Selected data...........
Public finance: Selected data..........ccoceviiiiiiiiiiiiiiicn
Balance of payments: Percentage changes in selected data..
Balance of payments: Ratios of selected data ...........c.cocovvvviieeiiiininnn.

Terms of trade and exchange rates of the rand: Percentage changes..........
National accounts: Percentage changes in selected data at constant priCes...........covvveiiieiiiiieeens
National accounts: Quarter-to-quarter percentage changes in selected data at constant 2015
prices, seasonally adjusted but NOt anNNUAlISEA rateS.........ccoiviiiiiiiiii e
National aCCOUNtS: SEIECIEA AALA .......evviiiiiiiiiiii e
National accounts: Ratios Of SeleCted data .........ooviiiiiiiiiiiii e
Composite business cycle indicators: Percentage change
Labour in the non-agricultural sector and unemployment rate: Percentage change unless
otherwise INdICAtEd. ......ccvviiiiiiiii

Prices: Percentage change..
Inflation expectations ...........ccvvvvvveiiiiiiiiiieen

Business cycle phases of South Africa SINCE 1945........coiiiiiiiiiiec e

General notes

1356-140

141

142
143
144
145
146-149
150
151
152

163
154
1556-156
157
157
158
159

160
160
161
162

163
163
164
164

Owing to the rounding off of figures, the sum of the separate items will sometimes differ from the total shown.

denotes not available
- denotes a value equal to nil
0 denotes a value between nil and half of the measuring unit

QUARTERLY BULLETIN SEPTEMBER 2023

SOUTH AFRICAN RESERVE BANK



SOUTH AFRICAN RESERVE BANK

South African Reserve Bank

Liabilities
R millions
Deposits
Central government? Banks and mutual banks3 Other
End of Notes and Foreign Required Excess Capital
coinin Rand currency reserve cash Other Total SARB Foreign and Other Total
circulation | denominated | denominated | balances* reserves | balances® | Domestic Foreign deposits securities loans® reserves liabilities” liabilities
(1000M) (1016M) (1017M) (1014M) | (1013M) | (1005M) | (1006M) | (1007M) | (1008M) (1015M) | (1009M) | (1010M) | (1011M) (1012Mm)
2017 i 156 212 69 768 110 751 98 032 239 2410 9265 15624 | 291989 - 14 397 | 256 116 704 728
2018 i 166 572 75 382 124 984 104 266 547 8 843 8 890 1647 | 324559 317 20 397 | 335300 827 165
2019 i 165 574 77 450 141 592 114 320 374 11612 2 369 2202 | 349918 - 22 420 | 339735 855 671
2020 i 177 573 50 867 98 821 118 832 3704 2355 37 393 2626 | 314599 365 23 452 | 404735 897 747
2021 177 098 49 820 90 322 126 345 6 099 9 054 56 246 2615 | 340503 1809 29 461 | 504 943 |1 024 843
2022 ... 181 820 49 162 123 950 140 886 1913 38 730 17 808 3611 376 061 - 35 461 | 535943 |1 094 319
2020: Jul........ 175873 51 047 191 626 117 480 9242 5068 19727 2888 | 397 079 6 364 26 452 | 507 739 |1 087 533
Aug ...... 172 381 50 357 150 234 118103 2923 14130 24 680 2600 | 363027 5198 26 452 | 498 471 |1 039 555
Sep ...... 175 846 50 396 133 766 118 279 4 502 4 307 24 824 3088 | 339162 4430 26 452 | 495172 |1 015089
Oct....... 173 769 50 102 116 924 118 079 112 3261 24 097 3927 | 316 502 4271 26 452 | 468 559 963 580
Nov ...... 174 727 51 099 109 195 118 494 3291 8782 32 747 2427 | 326 036 2 846 24 452 | 421613 925 698
Dec...... 177 573 50 867 98 821 118 832 3704 2 355 37 393 2626 | 314599 365 23 452 | 404 735 897 747
2021: 166 460 50970 99 628 119 355 1003 5073 47 548 2676 | 326254 3717 24 452 | 418 352 915 259
166 803 50979 98 321 118 705 39 670 48 389 2464 | 319568 5018 24 452 | 411163 903 027
168 339 48 602 93 261 120 464 3649 1864 38 342 2763 | 308945 15010 24 452 | 400 102 892 871
166 185 48 587 88 890 120 696 3658 - 57 934 3679 | 323444 14 735 24 452 | 372 437 877 277
162 332 48 532 84 686 120 943 201 2870 58 814 2 561 318 606 8920 24 452 | 356 639 846 974
163 133 48 892 99 251 121 096 8 365 2140 66 727 3 491 349 962 3659 27 461 | 368 924 886 166
165 961 49133 98 776 121 951 3834 1698 61 006 2921 339 319 7269 27 461 | 386 233 899 268
164 456 49107 96 683 122 578 2400 9455 67 181 2740 | 350144 5028 27 461 | 446 408 966 523
166 654 49 304 91155 123 214 798 13079 74129 2493 | 354 171 1836 28 461 | 464 525 987 675
169 705 49 220 88 908 124 041 1244 - 73938 3945 | 341296 6 606 28 461 | 460 901 978 997
172 507 49 668 97 942 125008 2319 3 5637 65 397 3048 | 346919 9272 29 461 | 508 409 |1 037 597
177 098 49 820 90 322 126 345 6 099 9054 56 246 2615 | 340503 1809 29 461 | 504 943 |1 024 843
2022: 166 191 49189 86 693 127 509 4 639 11913 79 343 3238 | 362525 1616 28 461 | 482556 |1 013376
164 031 48 907 84 821 127 838 538 964 77788 2279 | 343136 3323 28 461 | 481223 992 201
171 097 47 846 85118 127 719 575 10 826 64 530 2 651 339 264 3 807 26 461 | 448 104 962 759
170 768 47 749 137 979 130 962 703 505 87 358 2645 | 407 902 2 557 31 461 | 489520 |1 071239
171675 47 943 119 796 130 387 4518 3 546 72148 2723 | 381060 1102 31 461 | 472507 |1 026 836
170 603 47 771 122 555 131473 265 8 553 71648 2738 | 385001 301 33 461 | 503 943 |1 060 342
168 255 48 417 121 881 132 121 592 8671 60 935 3137 | 375753 - 34 461 | 512017 |1 056 519
168 579 48 338 124177 133 860 1185 46 042 28 787 2904 | 385292 - 35 461 | 528 210 |1082 577
169 962 47 668 130 806 136 328 225 46 793 19517 4407 | 385746 - 37 461 | 564 751 |1 120 956
169 387 48 211 130 358 138 120 218 45 502 25140 2832 | 390 381 - 38 461 | 582916 |1 143182
173 267 48 598 119 363 144 784 299 45235 17 729 3482 | 379491 - 35 461 | 525444 |1 078 697
181 820 49162 123 950 140 886 1913 38 730 17 808 3611 376 061 - 35 461 | 535943 |1094 319
2028: Jan....... 166 452 50 261 132 238 142 240 5996 46 017 21635 2788 | 401175 - 36 461 | 576 458 |1 144 581
169 296 39 583 137 985 141997 367 49 392 26 480 3218 | 399 021 - 38 461 | 616190 |1 185 006
171 565 9480 127 450 142 867 303 77 053 25234 2832 | 385219 - 39 461 | 606 667 |1 163 951
169 803 10794 126 406 143 738 7111 69 057 28 395 3069 | 388570 - 40 461 | 630671 |1189 545
168 042 11 349 134 166 144 282 505 90 922 15 657 2702 | 399583 - 48 461 | 701181 |1269 315
Jun....... 168 403 10 969 135 307 149 307 305 69 259 33 162 3410 | 401719 - 47 461 | 663 315 |1223945
Jul........ 167 949 9 457 125954 144 743 710 81924 24 956 3213 | 390 956 - 44 461 | 599 149 |1 158 558
KB101

Including coin as from March 1994 onwards.

2 Mainly comprising government departments, and the Compensatory and Contingency Financing Facility of the International Monetary Fund (IMF), as from December 1993 onwards. A withdrawal of funds from
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the National Treasury Sterilisation Deposit Account resulted in a reduction in rand denominated deposit balances.

Until October 1986 only banks, thereafter banks and building societies. Banks and mutual banks as from January 1995 onwards.

As from April 1998 the minimum cash reserve requirement was set at 22 per cent of banks’ liabilities. Banks’ vault cash holdings qualified in full as part of cash reserves, as per notice R572 in Government
Gazette No. 18810 of April 1998. As from September 2001 only 75 per cent of banks’ vault cash holdings qualified as cash reserves, and subsequently the qualifying portion was reduced by 25 percentage
points each year. In September 2004 the concession was fully phased out.

Excluding deposits denominated in foreign currencies. Includes surplus funds deposited after end of day square-off in the SAMOS payment system following the change to a surplus-based monetary policy
implementation framework as from 8 June 2022.

Including loans of the South African government for which the South African Reserve Bank has assumed liability.

Including National Treasury's Special Drawing Rights (SDR) deposit account with the South African Reserve Bank. In August 2021, the International Monetary Fund allocated additional SDRs to IMF member
countries, of which South Africa received R62.6 billion.
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SOUTH AFRICAN RESERVE BANK

South African Reserve Bank

Assets
R millions
Foreign assets Liquidity provided? Advances and investments
Loans granted to Advances Investments
banks under:
Total
End of Gold coin Utilisation of (excluding
and cash Resale SAMOS Government foreign Other Total
bullion' Total reserves | agreements | position3 Total Banks* Other® stock Other assets) assets assets
(1020M) (1021M) (1033M) (1034M) (1035M) (1036M) (1025M) (1026M) (1027M) (1028M) (1029M) (1030M) (1031M)
64 341 624 777 2921 59 254 - 62174 - 68 7976 6011 76 230 3721 704 728
74 313 742 333 11 482 56 052 - 67 534 - 348 7 947 6011 81840 2993 827 165
86 104 772109 9839 56 010 - 65 849 - 65 8103 6011 80 028 3534 855 671
2020 ..o, 111947 807 615 3337 24704 - 28 041 - 12 592 41 844 4478 86 955 3178 897 747
2021 116 469 915 424 6 130 37 512 - 43 642 - 12 876 41 350 4478 102 346 7073 | 1024 843
2022 .. 124359 | 1029010 871 3202 - 4073 - 10 428 39 035 4478 58 014 7296 | 1094319
2020: Jul........ 134 778 982 221 47 54 231 - 54 278 - 3743 38 383 4478 100 883 4429 | 1087 533
Aug ...... 132 429 931 216 43 56 048 - 56 091 - 4 886 38 737 4478 104 192 4147 | 1039 555
Sep ...... 127 906 916 395 24 41789 - 41812 - 8 865 39372 4478 94 528 4166 | 1015089
Oct....... 123 082 872 086 507 33163 - 33670 - 10 086 39783 4478 88017 3476 963 580
Nov ...... 108 899 821088 450 42 686 - 43137 - 12277 41 086 4478 100 977 3633 925 698
Dec...... 111 947 807 615 3337 24 704 B 28 041 - 12 592 41 844 4 478 86 955 3178 897 747
2021: Jan....... 112 781 822 270 42 30 209 - 30 251 - 12727 42133 4478 89 589 3400 915 259
Feb....... 106 156 804 444 435 33 893 - 34 328 - 10 946 41772 4478 91 525 7 059 908 027
Mar....... 100 472 783 989 1425 38 304 = 39728 - 13721 39 267 4478 97 194 11688 892 871
Apr....... 102 635 772 455 10 446 25 698 5 661 41 805 - 14 517 40 039 4478 100 840 3983 877277
May...... 105 668 745 490 10170 27 016 - 37185 - 14 485 41617 4 478 97 765 3719 846 974
Jun....... 101 374 778 403 41 42 804 - 42 845 - 14 517 41 868 4478 103 708 4 054 886 166
Jul........ 107 176 792 482 558 41 216 - 41773 - 14 356 41 633 4478 102 240 4 546 899 268
Aug ...... 106 182 849 252 8 608 44 230 - 52 838 - 14 327 41 610 4 478 113 253 4019 966 523
Sep ... 105 489 865 055 1120 54 761 - 55 880 - 15939 40 294 4478 116 591 6 028 987 675
Oct....... 109 694 874 790 352 32 821 7418 40 592 - 13 069 40 240 4 478 98 379 5829 978 997
Nov ...... 115 655 923 662 2 556 45132 - 47 688 - 12676 40 506 4478 105 349 8587 | 1037 597
Dec...... 116 469 915 424 6 130 37 512 - 43 642 - 12 876 41 350 4478 102 346 7073 | 1024 843
2022: Jan....... 112 429 890 582 12 698 46 165 - 58 863 - 12705 41143 4478 117189 5605 | 1013376
Feb....... 118 281 887 886 357 41 627 - 41985 - 12 504 40 640 4478 99 606 4709 992 201
Mar....... 113 364 847 791 1419 40 960 - 42 379 - 11 890 40 503 4 478 99 250 15717 962 759
Apr....... 122 190 953 975 1727 53178 - 54 906 - 12 236 39 844 4478 111 464 5800 | 1071239
May...... 116 491 926 475 4 586 37 534 - 42 120 - 11794 40197 4 478 98 589 1772 | 1026 836
Jun....... 118 965 963 943 77 34 826 - 34 903 - 11 268 38812 4478 89 461 6938 | 1060 342
Jul........ 117 092 983 112 80 11 008 - 11 088 - 9 826 39 737 4478 65 130 8278 | 1056519
Aug ...... 117 657 1018 340 182 3150 - 3332 B 10 942 38 389 4478 57 141 7095 | 1082577
Sep ... 120 525 1058 835 979 1526 - 2 504 - 10813 37 470 4478 55 265 6855 | 1120956
Oct....... 121347 | 1078623 87 2302 - 2389 - 10 654 37 820 4478 55 341 9218 | 1143182
Nov ...... 120322 | 1014 450 2 091 2751 = 4 841 = 10 468 39 031 4 478 58 818 5429 | 1078 697
Dec ...... 124359 | 1029010 871 3202 - 4073 - 10 428 39 035 4478 58 014 7296 | 1094319
20283: 133910 | 1080 051 739 34083 - 4142 - 10126 39 547 4478 58 293 6237 | 1144581
134349 | 1124702 182 3 605 - 3787 - 9815 33 563 4478 51643 8661 | 1185006
141895 | 1099 223 119 1800 - 1919 - 10 061 33 829 5318 51127 13600 | 1163951
146 739 | 1132635 94 901 - 995 - 10734 33 392 5318 50 440 6471 | 1189 545
156510 | 1213149 372 1250 - 1622 - 9889 31672 5099 48 282 7884 | 1269315
145 571 1166 522 1088 1401 - 2489 - 9475 32 964 5099 50 028 7395 | 1223945
140 045 1103 268 107 1202 - 1309 - 9230 33211 5099 48 849 6441 | 1158 558

KB102

1 Valued at a market-related price.

2 A new surplus based monetary policy implementation framework (MPIF) was phased in from 8 June 2022 to replace the classical cash reserve or shortage system.

3 As from 30 August 2010 manual auctions were replaced by an automated final end-of-day square-off process at prevailing standing facility rates. This change affected the SAMOS penalty facility, which was
abolished as a consequence. Subsequently, standing facility borrowing and lending rates were extended at a margin to the prevailing repurchase rate.

4 Including overnight loans, which came into effect on 1 May 1993 and ended on 8 March 1998.

5 Including the central government, provincial governments, the National Supplies Procurement Fund, agricultural control boards and other semi-government bodies.
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SOUTH AFRICAN RESERVE BANK

Corporation for Public Deposits

Liabilities
R millions
Deposits
Domestic
End of CZ:gal Public clg:;rr]uc:s Capital
provincial enterprises/ and Total and Other Total
governments corporations! | pension funds Other Total Foreign deposits reserves? liabilities liabilities
(1053M) (1042Mm) (1043Mm) (1045M) (1046M) (1047M) (1048M) (1049M) (1050M) (1051M)
41 263 758 1425 1879 45 325 9217 54 542 102 48 54 693
48 044 763 1713 2637 53 156 11 544 64 700 102 67 64 869
58 698 1252 15655 35621 65 026 6298 71324 1562 108 71584
78 734 993 1929 3736 85 392 10 834 96 226 -2727 3 93 502
71262 11567 2999 3 956 79 373 9150 88 524 -751 779 88 551
2022 i 118 328 1237 2773 4632 126 971 12 455 139 426 -305 786 139 906
85 603 1333 3194 3949 94 078 13 385 107 463 -2 801 - 104 663
84 063 1351 1262 3964 90 630 11211 101 841 -2 790 1 99 051
88 380 1364 2154 3985 95 883 7 370 103 253 -2 756 - 100 498
86 443 1179 3 340 3875 94 837 14 651 109 488 -2 743 56 106 801
88772 1252 1567 3734 95 325 12 043 107 368 -2729 17 104 655
78 734 993 1929 3736 85 392 10 834 96 226 -2727 3 93 502
20271 Jan ..o 84 553 961 3098 3918 92 531 15 009 107 540 -2 688 2 104 853
Feb.uviiiiiiiiiiiiiiie, 83 350 1319 3410 4227 92 306 9221 101 627 -2 594 - 98 933
Mar. ..o 66 836 1088 2 531 3899 74 353 8 096 82 449 -1337 1379 82 492
ADE i 78 896 1923 3 404 4 094 88 317 10 387 98 704 -1 267 74 97 512
May .o 67 125 1850 1706 4087 74 767 5731 80 498 -1023 773 80 248
JUN 70533 1464 2712 4099 78 808 7 800 86 609 -1 004 789 86 394
JUl i 74 995 1389 3 341 3947 83 672 9 526 93 198 -900 767 93 066
AUG i 80 411 1405 3 336 3943 89 095 5036 94 131 -874 770 94 027
SEP it 80 153 1507 2920 3959 88 539 5511 94 050 -860 3224 96 413
OCt it 78 580 1380 3294 3927 87 182 11167 98 348 -581 767 98 534
NOV v 84 110 1285 3067 3945 92 406 9 893 102 299 -745 767 102 322
DEC vt 71262 1157 2999 3 956 79 373 9150 88 524 =751 779 88 551
2022: Jan ..o 90 476 1243 1835 4037 97 591 11098 108 690 -659 695 108 726
Feb..viiiiiiiiii, 93 280 1203 1613 4047 100 144 10 438 110 582 -709 862 110 734
Mar....coooiiiiicicie, 80 505 1029 791 4183 86 507 6121 92 628 -682 767 92 713
ADE it 98 094 2039 2 426 4183 106 743 12 029 118772 -660 1284 119 396
May ..o, 98 750 2021 2207 4 326 107 304 10 387 117 691 -447 934 118178
JUN 90 023 1751 3 665 4281 99 720 11751 111 471 -433 827 111 865
JUl 94 654 1709 3144 4 371 103 877 16748 120 626 -396 706 120 936
AUG i 96 725 15653 3421 4 405 106 104 10272 116 376 -346 711 116 741
SEP i 90 818 1443 101 4 425 96 787 9118 105 905 -316 1089 106 677
OCt i 99 817 1395 1647 4570 107 429 13 558 120987 -327 763 121 423
NOV oo 89 315 1316 3325 4 595 98 551 12 802 111 353 -306 735 111782
DEC vvviiiiiiiiiiiiici 118 328 1237 2773 4632 126 971 12 455 139 426 -305 786 139 906
2023: Jan..coeiiiiiiein 123 545 1269 3201 4916 132 932 13713 146 645 -281 706 147 070
Feb.oviiiiiiiiiiiiiis 100 374 1244 428 4792 106 838 9627 116 464 -129 872 117 207
Mar.....cocoiviiieicie, 88 548 1084 3613 4 854 98 100 9795 107 895 -84 684 108 494
ADE i 106 706 1395 3485 5054 116 641 18 950 135 590 -80 1691 137 201
May ..o 95 240 1309 3290 5062 104 901 13722 118 623 -46 962 119 539
JUN 119 169 1422 3562 5180 129 334 16 094 145 428 81 705 146 214
JUl 108 277 1425 630 4 957 110 288 23107 133 395 118 725 134 237

KB104
1 Including the Public Investment Corporation.

2 A counterparty default and IFRS 9 adjustments increasing the expected credit losses of the CPD caused the liabilities to exceed the assets. A SARB guarantee was issued in June 2020 and extended annually
to remain in place until 11 June 2023 to provide for the continuation of the CPD. The guarantee was subsequently extended to 11 June 2024.
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SOUTH AFRICAN RESERVE BANK

Corporation for Public Deposits

Assets
R millions
Deposits Government
End of ;’Jgﬁ;
Promissory Treasury Loans and sector Other Total
SARB Banks notes' NCDs bills? Stock advances® securities assets? assets
(1067M) (1091M) (1063M) (1092M) (1061M) (1062M) (1093M) (1069M) (1065M) (1066M)
2017 e 10 341 2 005 1141 - 73 - 39 911 - 1221 54 693
2018 i 8 837 10 005 1203 - 172 - 44103 456 93 64 869
2019 i 2325 35 505 1205 - 73 - 28 990 242 3245 71584
2020 i 37 275 19 605 372 - 73 - 15 321 99 20757 93 502
2027 56 046 18 005 176 - 73 - 8 - 14 243 88 551
2022 i 17 697 98 061 142 3070 73 - - - 20 863 139 906
2020: Jul 19 629 9 505 372 - 73 - 74 593 99 392 104 663
24 591 14 805 372 - 73 - 55 997 100 3113 99 051
24 753 16 805 372 - 73 - 39 269 98 19128 100 498
24 023 9 805 372 - 73 - 58124 99 14 305 106 801
32 662 6 505 372 - 73 - 48 916 99 16 029 104 655
37 275 19 605 372 - 73 - 156 321 99 20757 93 502
2021: 47 403 15 605 372 - 73 - 22 623 100 18 679 104 853
48 248 11 505 327 - 73 - 1782 100 36 898 98 933
38 186 13 505 - - 73 - 22 - 30 707 82 492
57 786 15 505 - - 73 - 6012 - 18 137 97 512
58 635 21 005 218 - 73 - 36 - 281 80 248
66 515 16 005 218 - 73 - 2 - 3582 86 394
60 785 19 005 196 - 73 - - - 13 006 93 066
66 972 17 505 196 - 73 - 6 - 9276 94 027
73921 10 505 196 - 73 - 2610 - 9108 96 413
73717 156 505 176 - 73 - 2014 - 7 049 98 534
65 196 23 505 176 - 73 - 7 - 13 365 102 322
56 046 18 005 176 - 73 - 8 - 14 243 88 551
2022: 79111 23 005 176 - 73 - - - 6 361 108 726
77 546 26 005 175 - 76 - 96 - 6 836 110734
64 247 23 005 177 - 73 - 714 - 4 497 92 713
87 064 25005 182 - 73 - 113 - 6 959 119 396
71837 34 005 141 - 73 - 229 - 11 894 118178
71333 29 605 141 - 73 - - - 10714 111 865
60 633 41 361 141 1507 73 - 716 - 16 504 120 936
28 584 68 861 141 1515 73 - 6 - 17 561 116 741
19 357 69 361 141 15622 73 - 95 - 16 128 106 677
24 987 76 361 142 3036 73 - 64 - 16 760 121 423
17 589 77 861 142 3053 73 - 5 - 13 059 111782
17 697 98 061 142 3070 73 - - - 20 863 139 906
2023: JAN .o 21479 101 861 142 1534 73 = = = 21982 147 070
FED .ot 26 328 69 761 305 2 548 73 - 12 - 18 181 117 207
Mar. oo 25 006 62 761 306 2 563 73 - - - 17 785 108 494
ADE i 28 206 89 261 305 2525 73 - 921 - 15910 137 201
MaY .o 15 491 89 761 306 2 542 73 - 191 - 11175 119 539
JUN 32 993 95 761 228 3540 73 - - - 13619 146 214
JUl o, 24 767 86 761 228 3567 73 - 6 - 18 836 134 237

KB103

1 Including Land Bank securities.
2 Including Special Treasury bills.
3 Loans and advances provided in terms of the Inter-Governmental Cash Coordination arrangement.
4 Including buy/sell-back agreements which notably escalated between August 2020 and April 2021.
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SOUTH AFRICAN RESERVE BANK

Banks'
Liabilities
R millions
Deposits? Other
' Loans received under repurchase
Cash Foreign agreements
managed currency
End of current and deposits
transactional Other Short Medium Long included Other
account demand Savings term term term Total in total SARB domestic Foreign
(1070M) (1071M) (1072Mm) (1073M) (1075M) (1076M) (1077M) (1078M) (1500M) (1501M) (1514M)
2017 i 845128 974 054 243513 295 374 682 118 609 757 | 3649944 171378 60 504 41 607 15401
2018 i, 884 561 1 033 089 260 830 340 763 676 966 725949 | 3922 158 214 518 56 347 72 406 42 059
2019 i, 928 227 | 1079812 289 424 341428 749 510 813 291 4201 693 248 940 59 203 83 039 26 356
2020 i 1198790 | 1307 838 342 238 335 337 758 490 697 288 | 4 639 980 244 421 43 882 67 255 24 690
20271 o 1255392 | 1401298 410 106 354 510 726 985 766 757 | 4915048 273678 46 354 100 880 24 768
2022 i 1263795 | 1472392 432 609 441 789 847 848 922 267 | 5380 700 292 837 21 361 89 763 78 808
2020: May .....ccooveviieiiieann, 972 318 | 1255862 314 515 366 081 743 939 871464 | 4524179 289 834 73988 50 445 31282
JUN. 1029 081 1252 971 319877 351193 737 649 878 855 | 4569 626 290 247 59278 35 338 27 273
Juloc 1037079 | 1213702 325 579 378 791 762 275 880990 | 4598417 295017 54 860 31502 23932
AUG i, 1067 810 | 1288 390 327 419 378 415 753 049 821893 | 4636976 296 890 57 126 48 406 21 556
SEP it 1107299 | 1265434 331 538 353919 738 805 803028 | 4600 024 273 246 57 018 71577 28 511
OCt i 1136232 | 1302 399 335 994 368 693 749 492 756 053 | 4648 863 263 633 48 263 61945 27 356
NOV v 1179828 | 1342 349 337 568 311382 753 925 708 395 | 4633 447 254 1567 63 443 71 364 25488
DEC wviviiiiiiiiiiiics 1198790 | 1307 838 342 238 335 337 758 490 697 288 | 4 639 980 244 421 43 882 67 255 24 690
20271 dan ..o 1184906 | 1352195 340 674 333 491 738 353 708012 | 4657 631 252 384 51 394 69 022 24 281
Feb..iiiiiiiiis 1186540 | 1364 488 337 857 350 596 687 851 714 447 | 4641779 254 628 74 486 73793 20 906
Mar.....cocoiiiiiiis 1203 073 | 1404 082 339 084 290 664 683 588 718272 | 4638 764 255 145 71267 74 039 15 508
ADE i 1175978 | 1313177 355 781 389 535 651 511 756293 | 4642275 259 744 64 952 73043 19 506
May ..o 1174293 | 1408 040 365 977 333 610 632 484 799 079 | 4708 483 260 737 39 865 59 932 18 038
JUN . 1220189 | 1378139 368 576 296 585 627 139 804 821 4 695 450 257 243 55 889 68 086 23 688
JUl i 1157 530 | 1347 091 390 777 355717 647 432 813713 | 4712 261 249 014 61 439 64 629 27 838
AUG o 1163187 | 1413819 392 757 332 433 644 543 821982 | 4768722 243 076 64 795 72 454 26 790
SEP ciie 1195543 | 1393927 397 974 328 818 660 636 805 271 4782168 262 433 72 057 76 792 29 607
OCt.iiiiiiiiiiciiie 1177796 | 1374988 397 078 367 231 663 619 811925 | 4792 638 260 099 60 490 76178 35255
NOV .oiiiiiiiiiicis 1215 461 1438 226 406 982 335 283 698 122 804 120 | 4898 195 270218 67 183 95 028 26 520
DeC .oooviiiiiiiici, 1255392 | 1401298 410 106 354 510 726 985 766 757 | 4915048 273 678 46 354 100 880 24768
2022: 1177 541 1443 538 408 317 351 090 701 599 775464 | 4852549 277 631 49 976 86114 27 000
1185 051 1414788 399 545 365 887 697 587 819 311 4882170 282175 47 586 90 074 30 921
1246793 | 1464275 400 284 336 767 692 349 841787 | 4982257 274 617 43173 112 003 31 351
1198969 | 1426 461 405 712 399 141 671793 868 929 | 4971 006 283 975 58 390 108 337 30672
1192414 | 1477 448 404 280 378 666 650 461 884 572 | 4987 842 280 131 49 750 109 226 63 504
1282035 | 1479477 408 004 348 956 661 926 921054 | 5101 452 305 151 50 054 106 771 73882
1271050 | 15611729 422 562 350 393 700 135 940940 | 5196 808 294 084 27 280 98 027 77 227
1214670 | 1540428 417 404 380 151 738 783 945 395 | 5236 831 313472 21398 80210 62 695
1261590 | 1502 065 423 842 399 136 774 823 935 230 | 5296 687 301 809 20 991 88 199 66 281
1228177 | 1553293 425 637 405 205 771217 938 829 | 5322 359 304 265 17 087 107 784 80 105
1244386 | 1577482 433187 348 835 825 118 948 883 | 5377 890 280 557 14 740 109 983 73 895
1263795 | 1472392 432 609 441 789 847 848 922 267 | 5380 700 292 837 21 361 89 763 78 808
2023: 1206667 | 1612210 426 046 379 498 819 920 942 428 | 5386 769 302 368 22 551 81654 84 131
1221373 | 1625550 426 199 385 309 831 671 961 138 | 5451240 320 044 18 733 110 324 63 244
1281085 | 1535022 436 892 428 688 808 045 982882 | 5472613 304 842 16 414 67 969 63 748
1267 711 1573 800 446 621 446 724 795918 | 1024 482 | 5555257 321 591 14 098 90 553 78176
1244639 | 1661193 454 783 397 1567 768 413 | 1070968 | 5597 1564 341 829 9598 109 383 75 298
1308619 | 1571712 457 865 444 235 807 023 | 1075504 | 5664 958 349 566 11985 83 868 73184

KB105

1 Banks registered under the Banks Act No. 94 of 1990; it includes former banks, discount houses and equity building societies. All series may not be strictly comparable due to changes in regulations and
returns; distortions were concentrated in February and July 1991, as well as in January 2008 and January 2011.

Includes certain items previously classified as loans, as from January 2008.

Debentures and loans, that formed part of secondary and tertiary capital before January 2008, are included in debt securities.

As from January 2012 both senior and subordinated debt securities are included.

Includes collaterised borrowing since January 2008. Before January 2008 it included items previously classified as loans and advances, and other funding-related liabilities.

Only outstanding acceptances up to December 1991.

o O~ N
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SOUTH AFRICAN RESERVE BANK

Banks'
Liabilities
R millions
liabilities to the public Capital and other liabilities
Foreign currency funding Outstanding
liabilities Total
Total on behalf Share equity End of
Domestic Foreign Debt liabilities to of clients Other capital and and
sector sector securitiesS4 Other® Total the public per contra® liabilities reserves> Total liabilities
(1080M) (1081M) (1082M) (1083M) (1084M) (1085M) (1086M) (1087M) (1088M) (1089M) (1090M)
5639 120 234 358 411 5315 607 112 4 257 056 - 439 956 455 464 895 420 5152476 | 2017
7234 164 115 398 420 14 959 755 540 4 677 698 - 370 414 467 639 838 053 5515751 | 2018
55625 124 847 439 919 16734 755 622 4957 316 - 439 408 485 745 925 1563 5882469 | 2019
4 331 124 711 408 511 24 246 697 626 5 337 605 - 727179 501 311 1228 490 6566 095 | 2020
5995 113 820 416 702 30 204 738 722 5653 770 - 520 466 540014 | 1060 481 6714251 | 2021
9 806 121 427 422 697 41 326 785188 6 165 888 - 509 072 547 415 | 1056 487 7222 375 | 2022
7 964 151017 432 042 19902 766 640 5290819 - 764 996 481247 | 1246 244 65637 062 | 2020: May
6 684 141 328 429 298 22 446 721 645 5291270 - 758 790 480 452 | 1239243 6530513 Jun
11256 140 482 426 334 26 765 715131 5313 548 - 732 240 483323 | 1215563 6529 111 Jul
5599 136 402 426 187 20299 715576 5 352 552 - 692 410 486 511 1178 921 6531473 Aug
6 394 129132 423 732 24 058 740 421 5 340 444 - 670 267 489215 | 1159482 6 499 927 Sep
3673 126 625 413 389 23535 704 786 5 353 650 - 678 712 497 029 | 1175741 6 529 390 Oct
2 629 112775 406 210 24782 706 691 5340 138 - 700 569 498 637 | 1199 205 6 539 343 Nov
4 331 124 711 408 511 24 246 697 626 5 337 605 - 727179 501 311 1228 490 6 566 095 Dec
2 046 105 439 409 050 24 245 685 477 5343107 - 684 196 507 222 | 1191417 6534 525 | 2021: Jan
2 546 115 059 408 250 23 049 718 088 5 359 867 - 648 832 511769 | 1160 601 6 520 468 Feb
1693 112 285 409 817 24 327 708 934 5 347 697 - 589 027 516799 | 1105 826 6 453 523 Mar
1454 103 878 405 270 22 990 691 093 5 333 368 - 577 144 515358 | 1092 502 6 425870 Apr
3463 88 228 407 264 24 895 641 685 5350 168 - 615 508 521703 | 1137 211 6 487 379 May
7928 110 500 408 721 25731 700 544 5 395 994 - 558 968 528 466 | 1087 434 6 483 428 Jun
10 831 103 668 413 311 27 028 708 746 5421007 - 561 341 536 019 | 1097 361 6518 368 Jul
4875 92 930 412746 24 620 699 209 5467 931 - 579717 538190 | 1117 907 6 585 838 Aug
3997 113913 408 740 26 505 731 610 5513777 - 553 711 538 191 1091 902 6 605 679 Sep
2 341 111 861 414 051 28 065 728 240 5520 878 - 538 581 533565 | 1072146 6 593 024 Oct
3016 108 767 412 932 27 012 740 458 5 638 653 - 604 431 535897 | 1140328 6778 981 Nov
5995 113 820 416 702 30 204 738 722 5653 770 - 520 466 540014 | 1060 481 6714 251 Dec
7879 101 458 4056 727 28 329 706 482 5 559 031 - 518 007 545658 | 1063 666 6622 697 | 2022: Jan
6874 107 894 409 809 28 258 721 415 5603 585 - 548 396 548 830 | 1097 225 6700810 Feb
8 201 107 147 402 050 29 667 733 592 5715 849 - 565 321 540434 | 1105755 6 821 604 Mar
8 042 113 881 416 391 30 601 761 313 5732319 - 579 505 533 941 1113 446 6 845 765 Apr
10 289 121985 414 389 28 024 797 166 5785 008 - 579 924 538954 | 1118878 6 903 886 May
7 958 116 235 410873 27 837 793 609 5895 061 - 624 592 539974 | 1164 566 7 059 627 Jun
5502 102 357 414 472 28 482 753 348 5950 156 - 558 604 547 475 | 1106 079 7 056 236 Jul
6182 103 441 419 997 33112 727 035 5 963 866 - 599 956 540568 | 1140524 7 104 390 Aug
12 250 114 890 421 690 45 449 769 750 6 066 437 - 667 971 536 578 | 1204 549 7 270 986 Sep
9 545 136 785 421 605 36 734 809 645 6 132 004 - 649 630 531137 | 1180767 7312771 Oct
7318 112 599 425 491 41780 785 805 6 163 696 - 572114 541452 | 1113 566 7277 262 Nov
9 806 121 427 422 697 41 326 785 188 6 165 888 - 509 072 547 415 | 1056 487 7222 375 Dec
7017 119 793 425 620 38530 779 296 6 166 064 - 561678 556 972 | 1118 650 7284714 | 2023: Jan
6112 129 874 431 063 35 897 795 248 6 246 488 - 588 162 559192 | 1147 354 7 393 842 Feb
6 055 132 538 436 647 39 623 762 995 6 235 608 - 530728 548 338 | 1079 065 7314674 Mar
7 081 129 868 424 925 40 846 785 548 6 340 805 - 526 226 540164 | 1066 390 7 407 195 Apr
9 166 132 989 426 278 40 813 803 525 6400 678 - 658 259 540759 | 1199018 7 599 696 May
7 086 121 068 427 454 43122 767 768 6 432 726 - 554 578 551317 | 1105895 7 538 621 Jun
KB106

1 Banks registered under the Banks Act No. 94 of 1990; it includes former banks, discount houses and equity building societies. All series may not be strictly comparable due to changes in regulations and
returns; distortions were concentrated in February and July 1991, as well as in January 2008 and January 2011.

Includes certain items previously classified as loans, as from January 2008.

Debentures and loans, that formed part of secondary and tertiary capital before January 2008, are included in debt securities.

As from January 2012 both senior and subordinated debt securities are included.

Includes collaterised borrowing since January 2008. Before January 2008 it included items previously classified as loans and advances, and other funding-related liabilities.

Only outstanding acceptances up to December 1991.

o O~ N
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SOUTH AFRICAN RESERVE BANK

Banks'
Assets
R millions
Central bank money and gold Deposits, loans
Interbank and Instalment
End of Banknotes intragroup Loans debtors, Foreign-
and Gold coin Deposits funding, granted under |  suspensive Credit currency Redeemable
subsidiary and with the including resale sales and Mortgage card loans and preference
coin bullion SARB Total NCDs/PNs agreements leases advances debtors? advances shares
(1100M) (1101M) (1102M) (1104M) (1113Mm) (1107M) (1108M) (1109M) (1110M) (1120M) (1121M)
2017 i 41 763 12 701 103 042 157 506 117 334 148 640 387198 | 13389472 112 239 340 511 106 648
2018 i 41613 12 860 104 843 159 316 127 540 200 899 413934 | 1403 272 120 281 389 412 109 794
2019 i 38 500 21731 120 083 180 314 85879 232 433 444 776 | 1490 987 130 791 356 596 116 100
2020 i 38 002 18 754 127 030 183 786 79773 380 097 456 572 | 1562 299 132 435 397 638 119 387
2021 i 32 693 20 446 139 079 192 218 82 003 430 660 483649 | 1650515 136 433 370722 112 593
2022 i 37 140 17 536 180 512 235187 70579 468 763 527 056 | 1762445 148 574 402 253 114 399

27 320 23207 124 648 175175 121 379 306 287 438 826 | 1506 569 127 633 455723 121 438
30 525 20 265 119170 169 960 121 064 339 926 443291 | 1513078 127727 451 339 123018
33755 19693 133790 187 238 108 662 361227 447 077 | 1519795 129192 430 411 121708
30676 22184 136 885 189 746 84 276 378 521 447 097 | 1526314 129718 443 736 121 314

38 767 19 934 133 050 191 751 82 979 381815 449019 | 15633194 131187 424 514 119 5629
33413 18 327 128 652 180 393 91 320 377 739 449717 | 1641474 131813 422 020 119918
34 239 16 671 134 829 185 739 81643 373 105 454 406 | 1549973 133 090 410 687 119768

38 002 18 754 127 030 183 786 79773 380 097 456 572 | 15662 299 132 435 397 638 119 387

2021:dan . 28 869 17 487 129 703 176 060 70416 392 997 457 013 | 1564 959 132 471 388 363 118 203
31808 14783 125110 171701 72 421 383 838 458 740 | 1575004 134 091 385 453 119 926
37 338 15909 130 321 183 568 93 420 406 733 460934 | 1579 044 134 151 367 585 120 253
33 628 17 468 124 595 175 692 84 620 382 509 459 672 | 1586 593 135 316 355 607 119 264
29 356 17 331 120 256 166 943 93 577 379 577 463738 | 1595885 136175 340 191 118 290
32 533 13 889 138 182 184 605 76 544 392 405 466 470 | 1603 856 136 037 369 421 121 046
27 184 14 878 144 967 187 029 75 583 389 802 465135 | 1612725 134 764 361 539 122 630
28 226 16 268 136 535 181 029 94 474 417 347 469 406 | 1622005 135 986 358 999 123 983
30 551 16 242 142 844 188 637 83 598 426 896 473231 | 1632256 136 444 374 268 122 751
28 338 17617 137 986 183 940 83 930 421750 476 525 | 1633906 137 472 351632 123 185
29 438 19 925 135723 185 085 100 732 442176 481100 | 1642 481 138 430 377717 118 104
32 693 20 446 139 079 192 218 82 003 430 660 483649 | 1650515 136 433 370722 112 593

2022: Jan.......ccoveeiinennnn, 26 861 14 493 132 151 173 505 98 042 392 479 486 282
26 875 19 481 136 796 183 151 108 031 364 773 490 269
35 355 17 932 146 377 199 663 89 717 431025 496 343
30 684 18 746 147 569 196 999 79131 416 552 497 195
35789 19 373 139 245 194 407 69 384 454 769 500 785
35 402 15751 146 263 197 415 87 871 440 804 504 104
27 556 12 935 155 297 195788 76 191 417 789 506 411
32142 156 590 180 215 227 947 69 279 388 534 510082
27 672 16918 185 735 230 326 89 736 393 308 515 254
29 099 156 800 182 981 227 880 77517 446 237 519 398
32105 17 059 187 357 236 522 74970 471 248 524 081
37 140 17 536 180 512 235187 70579 468 763 527 056

651 868 138 485 355 347 110 391
663 150 139 820 375 180 111 314
670 600 140178 363 701 108 011
676 103 141 314 382 801 109 492
686 981 142779 399 012 112 302
697 891 142 906 412 251 112 746
705 890 143 842 390 257 113 421
721239 144 746 384 745 113 598
731 640 146 094 412 444 114 445
740 398 147 873 428 281 114 065
754 063 149718 377 045 113 404
762 445 148 574 402 253 114 399

44 4 4 4 4 a4 4 4w a a

2023: Jan ... 29 379 17 466 193 474 240 319 70 366 480 249 529 389 | 1766 361 150 982 398 240 115679
Feb.iiiiiiii 31750 15416 196 656 243 821 99 624 503 984 533316 | 1779376 152 496 414 802 116 103
Mar.....ccoooviiiin 33212 11 668 218272 263 152 81224 472772 539 774 | 1781082 152 542 379 807 116716
ADM i 29 060 11832 228 194 269 086 68 275 524 278 542513 | 1784578 164 293 410819 116 378
May ..o 29 531 16 229 237 288 283 048 87 102 560 411 547 387 | 1789878 165 651 432 261 117 221
Jun. 29 048 16 904 227 666 273617 72 625 538 813 552803 | 1797 228 155 865 395 610 117 034

KB107

1 See footnote 1 on pages S-6 and S-7.

2 The acquisition of a store card book by a major bank amplified credit card advances in November 2012.

3 Specific provisions up to December 2007. Includes specific and general provisions as from January 2008. The measurement of credit impairments according to the expected credit loss model replaced the
incurred loss model, following the implementation of IFRS 9 in January 2018.
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Banks'
Assets

R millions

SOUTH AFRICAN RESERVE BANK

and advances

Investments and bills discounted

Investments other
than shares

End of

Overdrafts Less: Bills and Less: Non-
and Credit Government acceptances Credit financial Other Total
loans impairments® Total stock Other Shares discounted | impairments3 Total assets assets assets
(1122Mm) (1123Mm) (1124Mm) (1125M) (1126M) (1127Mm) (1111Mm) (1128Mm) (1129M) (1130M) (1131M) (1132Mm)
1266 144 74130 | 3744056 | 311179 437 007 63 514 295 947 5 1107 642 80 187 63086 | 5152476 | 2017
1370790 111385 | 4024 536 | 388 021 406 796 61 660 297 191 133 1153 535 90 134 88230 | 56515751 | 2018
1427728 119773 | 4165516 | 459172 492 896 77 940 307 444 119 1337 333 107 984 91321 | 5882469 | 2019
1441 109 172265 | 4397 045 | 607 702 802 260 77 485 302 986 307 1790 126 102 708 92 430 | 6566 095 | 2020
1495 695 165424 | 4596 846 | 678742 568 551 88 497 393 320 725 1728 385 97 849 98953 | 6714251 | 2021
1688 556 174368 | 5008256 | 781715 500 276 85185 395 230 595 1761810 96 808 120313 | 7222375 | 2022
1482 980 146 497 | 4413338 | 524622 822 761 73 736 322 928 197 1743 851 108 398 96 300 | 6537 062 | 2020: May
1451 551 165307 | 4415688 | 529918 813 904 76 085 324 011 275 1743 644 105 051 96171 | 6530513 Jun
1452720 168 463 | 4412330 | 535219 780 131 76 575 340 131 276 1731780 104 104 93659 | 6529 111 Jul
1460 420 160 887 | 4430509 | 552524 750 650 77 308 332 581 266 1712797 103 521 94899 | 65631473 Aug
1413808 | 163380 | 4372665 | 563824 744 220 77 598 343 321 253 | 1728709 | 102209 104 592 | 6499 927 Sep
1434 721 164 138 | 4404 584 | 582 330 750 541 75019 336 143 309 1743725 103 133 97 556 | 6529 390 Oct
1437 537 163 772 | 4396 437 | 597 486 773 375 78 497 299 075 282 1748150 102 689 106 328 | 6539 343 Nov
1441109 172265 | 4397 045 | 607 702 802 260 77 485 302 986 307 1790 126 102 708 92 430 | 6566 095 Dec
1449 595 173839 | 4400179 | 618297 730775 77217 319 688 342 1745635 101 909 110742 | 65634 525 | 2021: Jan
1463 548 173625 | 4419397 | 623 903 666 863 85 880 321672 293 1698 023 100 899 130 447 | 6520 468 Feb
1435924 172258 | 4425787 | 577 979 656 604 88 266 312 861 361 1635 350 100 225 108 593 | 6453 523 Mar
1429 552 171596 | 4381538 | 589 221 646 703 86 582 341 668 512 1663 663 99 600 105 378 | 6425870 Apr
1428986 | 171351 | 4385067 | 617 510 689 370 88 265 339 281 532 1733895 99 094 102 380 | 6487 379 May
1411136 170880 | 4406036 | 630576 625 175 87 503 341 379 651 1683 982 98 864 109 941 | 6483428 Jun
1447 576 169 884 | 4 439 871 639 280 626 291 87 756 340 488 645 1693 170 98 478 99819 | 6518 368 Jul
1452 943 170713 | 4504 430 | 630538 629 097 87 911 340 232 642 1687 136 97 971 115272 | 6585 838 Aug
1445 951 169845 | 4525550 | 633757 593 640 85 947 363 364 657 1676 050 98 309 117 133 | 6 605 679 Sep
1451203 168591 | 4511011 652 709 575 901 84 314 366 030 647 1678 307 98 055 121 710 | 6 593 024 Oct
1491 880 166 323 | 4626296 | 674 246 603 023 84 141 371233 715 1731928 97 965 137 707 | 6778 981 Nov
1495 695 165424 | 4596 846 | 678742 568 551 88 497 398 320 725 1728 385 97 849 98 953 | 6714 251 Dec
1516 189 166 138 | 4582945 | 633 704 541 786 92 069 372 271 696 1639 134 97 027 130085 | 6622697 | 2022: Jan
1524 618 166 517 | 4610637 | 637 083 546 768 92 788 381 104 679 1657 063 96 875 153084 | 6 700810 Feb
1541 430 167510 | 4672495 | 642948 598 679 92 448 390 920 684 1724 311 96 770 128 365 | 6 821 604 Mar
15662 607 168 732 | 4696 464 | 650119 585 027 90 052 401 784 702 1726 280 96 514 129 507 | 6845765 Apr
15664 880 169758 | 4761135 | 660 754 539 835 90 583 411 484 650 1702 006 96 241 150 097 | 6 903 886 May
1697 027 169632 | 4825968 | 661990 612 965 85219 431 183 647 1790710 95978 149 5655 | 7 059 627 Jun
1624 796 169 543 | 4809053 | 733020 564 457 87 062 437 517 653 1821403 96 717 134 274 | 7 056 236 Jul
1669 031 170582 | 4830672 | 731865 569 165 84 237 427 528 704 | 1812092 96 022 137 657 | 7104 390 Aug
1683612 172597 | 4913936 | 744 900 637 770 82 476 422 321 714 1886 753 96 099 143871 | 7270986 Sep
1667 070 175362 | 4965477 | 771914 618 420 84 335 414 924 677 1888917 95976 134522 | 7312771 Oct
1684 038 174187 | 4974370 | 790 388 542 777 86 854 400 921 634 1820 306 96 697 149 367 | 7277 262 Nov
1688 556 174368 | 5008256 | 781715 500 276 85185 395 230 595 1761810 96 808 120313 | 7222 375 Dec
1723179 177529 | 5056916 | 792 943 498 459 90 595 365 345 590 1746752 96 359 144 368 | 7284 714 | 2023: Jan
1728 549 180111 | 5148137 | 754 857 530 279 85 256 386 415 573 1756 233 96 172 149 478 | 7 3938 842 Feb
1725413 181638 | 5067692 | 779813 505 278 74 769 390 231 592 1749 499 96 372 137958 | 7314674 Mar
1724 071 183982 | 5141223 | 784667 482 732 76 135 405 700 609 1748 625 96 272 1561989 | 7407 195 Apr
1666 597 187127 | 5169 381 785 475 633 797 74 306 421 981 580 1914978 96 378 135911 | 7 599 696 May
1712887 188967 | 5153899 | 795578 558 218 77 047 454 326 531 1884 638 96 529 129938 | 7 538 621 Jun
KB108

1 See footnote 1 on pages S-6 and S-7.

2 The acquisition of a store card book by a major bank amplified credit card advances in November 2012.

3 Specific provisions up to December 2007. Includes specific and general provisions as from January 2008. The measurement of credit impairments according to the expected credit loss model replaced the
incurred loss model, following the implementation of IFRS 9 in January 2018.
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SOUTH AFRICAN RESERVE BANK

Banks
Analysis of deposits by type of depositor
R millions
Residents
Local Other
Interbank governments Public Insurers companies Of which:
End of and Govern- and regional | enterprises and and close Other Denominated
intragroup ment services and/or cor- pension corpora- monetary Non- Total all in foreign
deposits deposits’ councils porations? funds tions Households3 | institutions Total residents deposits currency
(1153M) (1143M) (1144Mm) (1145Mm) (1146M) (1147M) (1154M) (1155M) (1150) (1152M) (1077M) (1078Mm)

108680 | 365097 70 391 178127 | 180707 | 2108267 | 1420 556 31549 | 4458374 | 181606 |4639980 | 244 421
115287 | 376587 66989 | 189546 | 150915 |2227 874 | 1547 664 46625 |4 721487 | 1935662 [4915048 | 273678
116920 | 349613 70808 | 181358 | 166589 |2499 104 | 1641653 | 114393 |5140438 | 240262 |5380700 | 292837

104727 | 298 111 74047 | 176173 | 159404 |2 352665 | 1551444 65310 | 4781881 | 205962 |4987 842 | 280131
120410 | 412 201 67348 | 180556 | 155580 |2318768 | 1564 888 62435 |4882186 | 219267 |5101452 | 3051561
114 961 372 554 80546 | 188148 | 151889 | 2390054 | 1587 868 82064 |4968074 | 228734 | 5196808 | 294 084
116538 | 317738 82404 | 191475 | 158131 | 2446336 | 1592 079 96 670 | 5001371 | 235460 | 5236831 | 313472
111859 | 345799 69845 | 201673 | 162271 |2449592 | 1617 822 91012 |5049875 | 246812 | 5296687 | 301809
112854 | 337 345 65450 | 182483 | 165905 |2499 848 | 1622 624 96 640 |5083 150 | 239209 |5322359 | 304265
120780 | 328 089 61206 | 176047 | 172930 | 2550989 | 1634551 | 102213 |5146805 | 231086 | 5377890 | 280557
116920 | 349613 70808 | 181358 | 166589 |2499 104 | 1641653 | 114393 |5140438 | 240262 |5380700 | 292 837

2023: 110683 | 297 504 67 402 | 199611 165015 [2538 184 | 1636327 | 120442 |5135168 | 251600 |5386 769 | 302 368
120570 | 301 443 67188 | 184313 | 172891 | 2601938 | 1639 371 96 585 | 5184299 | 266941 |5451240 | 320044
119711 317 827 98 892 186183 | 172465 (2576712 | 1667 074 90891 5229754 | 242860 |5472613 | 304 842
111877 | 302818 905626 | 184343 | 173248 |2619010 |1677161 | 133717 |5292 700 | 262557 |5555257 | 321591
117502 | 329282 81664 | 171623 | 179451 |2649726 | 1688418 | 118293 |5335958 | 261196 |5597 1564 | 341 829

119997 | 385133 69109 | 176366 | 180916 |2645076 |1708667 | 122718 |5407 981 | 2566 976 |5 664 958 | 349 566

KB109
Banks
Selected asset items
R millions
Advances Investments Bills discounted
Government sector Private sector
Stock of
End of Short-term public Land Bank Other
Central Provincial Total govern- Long-term enterprises/ bills and including
govern- govern- loans and Foreign ment government corpora- Foreign Treasury | promissory bankers’
NCDs/PNs ment ments advances?* sector stock stock Other® tions Other sector bills notes acceptances
(1160M) | (1510M) | (1174M) (1166M) (1167M) | (1168M) | (1169M) | (1170M) | (1171M) | (1172M) | (1173M) | (1161M) | (1162M) (1163M)
9518 1308 21 | 35631354 | 285585 | 195752 | 411 950 - 43124 | 378674 | 305789 | 290 827 447 11713
9 590 946 30 [ 3701606 | 295472 | 177371 | 501371 | 2473 40818 | 314129 | 243902 | 369 756 213 23 351
12 658 2 505 28 [ 4054014 | 311113 | 237076 | 544639 | 1534 35310 | 289874 | 203854 | 373 385 147 21698
10319 1233 29 [ 3814997 | 305710 | 149877 | 510877 | 2495 37570 | 315094 | 218 737 | 396 462 147 14 875
10753 1195 29 | 3867081 | 298410 | 149168 | 512822 | 2589 39083 | 330110 | 2550567 | 411 335 147 19702
10 961 960 28 [ 3900803 | 280725 | 191428 | 541592 | 2607 37102 | 310963 | 246 446 | 420 901 147 16 470
Aug ... 11814 955 28 [ 3967891 | 259616 | 199416 | 532449 | 2712 33948 | 310664 | 256 111 | 408 610 147 18 771
Sep ... 12119 950 28 | 4001386 | 272761 | 236422 | 508 479 | 2689 34 412 | 334093 | 288971 | 397 357 147 24 817
Oct. 12708 1062 28 | 4001351 | 287932 | 252252 | 519662 | 2580 35111 325 465 | 286 327 | 386 589 147 28 188
Nowv .... 13 271 1839 28 | 4037061 | 292913 | 233729 | 556 658 | 2022 35415 | 312040 | 231863 | 375432 147 25 342
Dec ..o, 12 658 2 505 28 | 4054014 | 311113 | 237076 | 544 639 | 1534 35310 | 289874 | 203 854 | 373 385 147 21698
2023: 12012 1552 26 | 4094749 | 321346 | 245928 | 547 014 | 1582 34728 | 298943 | 203 548 | 354 703 168 10475
12 332 1421 26 | 4128060 | 335457 | 169988 | 584 868 | 1579 34093 | 300328 | 215382 | 370991 168 15 256
12 484 1421 26 | 4140261 | 340631 | 173264 | 606549 | 1470 34210 | 298 545 | 194 097 | 368 666 168 21 397
12 358 1464 63 |4 146377 | 367 260 | 1835685 | 601 082 | 1491 33508 | 285250 | 193100 | 380 665 168 24 867
12910 1001 57 | 4097 299 | 394 307 | 190918 | 594 557 | 1497 32717 | 330527 | 264 662 | 395 960 168 25 853
Jun.. 13 321 846 63 |4 161168 | 390363 | 190204 | 605375 | 1465 35885 | 312670 | 234 315 | 429 301 131 24 895

KB110

1 The Public Investment Commissioners was corporatised in April 2005 and the name changed to Public Investment Corporation, resulting in the exclusion of the Corporation from the government sector. The
figures were revised back to January 1996.

2 Including the Public Investment Corporation as from January 1996.

3 Includes individuals, unincorporated business enterprises of households and non-profit organisations serving households.

4 To the domestic private sector.

5 Including South African National Roads Agency SOC Ltd (SANRAL) as from October 2021. SANRAL has been reclassified from Public Non-Financial Corporations to the General government sector.
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SOUTH AFRICAN RESERVE BANK

Banks and Mutual banks
Instalment sale and leasing transactions

R millions

Instalment Leasing finance
Quarter-end balances according to type of asset sale credit Total assets
and agreement (Hire-purchase credit) Financial leases Operating leases financed

2022/04 | 2023/01 | 2023/02 | 2022/04 | 2023/01 | 2023/02 | 2022/04 | 2023/01 | 2023/02 | 2022/04 | 2023/01 | 2023/02

Passenger cars:

NEW. .o 146 738 | 150 890 | 154 420 2055 2415 2333 60 72 73 | 148853 | 1563 378 | 156 826
USEO...coiiiiiiiii i 189 110 | 191798 | 192 676 754 850 732 2 3 3| 189866 | 192650 | 193 412
MiINIDUSES........viiiiiiiiicccc 6384 6 427 6 465 83 58 80 0 0 0 6 467 6485 6 545
Trucks and other land transport equipment...| 97 137 | 100 583 | 104 144 3772 3711 3807 440 423 411 1 101 348 | 104 718 | 108 361
Aircraft, ships and boats...........ccccocveiiiiiiins 1225 1245 1199 - - 0 - - - 1225 1245 1199
Agricultural machinery and equipment.......... 18 711 19 562 21483 128 112 131 1 1 1 18 840 19674 21615

All household appliances, such as furniture,
televisions, radio sets and other electrical

EQUIDMENT......iiiiiiii e 6 6 10 - - - 0 0 0 6 6 10
Industrial, commercial and office equipment 27752 | 29332 | 30779 1384 1408 1379 517 535 545 | 29654 | 31275 | 32703
Other GOOAS. .....vvevieiiieiieeee e 30 352 29912 31642 1007 1005 1075 - - 0 31 359 30917 32718
Al GOOTS. ..t 517 415 | 529 755 | 542 819 9183 9 560 9 538 1021 1034 1033 | 527 619 | 540 349 | 553 390
According to type of
purchaser/lessee Households? Other® Total

2022/04 2023/01 2023/02 2022/04 2023/01 2023/02 2022/04 2023/01 2023/02
Instalment sale DalanCes. ... 356 630 364 306 368 654 160 786 165 449 174 166 517415 | 529755 542 819
Leasing balances..........c..cccooooiiiiiiiiis 1245 1316 1398 8 959 9278 9172 10 204 10 594 10571
KB111

1 Unearned finance charges excluded.
2 Includes individuals, unincorporated business enterprises of households, non-profit organisations serving households and non-incorporated farming.
3 Includes general government, financial corporate sector, non-financial corporate sector and foreign sector.

Term lending rates and amounts paid out by banks

Average rates on instalment sale agreements Paid out in respect of new business
Fixed-rate Adjustable rate Instalment sale Leasing
Period agreements agreements transactions transactions Total
% % Rm Rm Rm

(1181M) (1182M) (1183M) (1184M) (1185M)
10.95 8.59 18 804 414 19217
10.89 8.59 15916 269 16 186
10.90 8.96 17 396 429 17 825
10.83 8.98 17 251 522 17773
10.86 9.48 17 167 346 17 513
10.89 90.64 18 412 891 19 304
10.77 10.03 19 687 369 19 956
10.93 10.24 18 301 368 18 669
10.92 10.67 19 658 416 20075
11.05 10.88 16 803 422 17 225

20283: JAN .ot 11.05 11.00 15290 304 15594
11.08 11.05 17 983 422 18 405
1113 11.29 20 486 698 21183
11.16 11.41 16 380 402 16782
11.24 11.87 19 901 590 20 491
11.30 11.99 19 599 487 20 086

KB112
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SOUTH AFRICAN RESERVE BANK

Banks
Contingent liabilities
R millions
Other contingent liabilities:
Letters of credit
Guarantees on and committed Committed Operating Of which:
End of behalf of undrawn Bankers’ Underwriting Credit deriva- capital lease Uncommitted
clients facilities acceptances'! exposures tive instruments expenditure commitments Total? undrawn facilities
(1191M) (1192M) (1198M) (1193M) (1199M) (1211M) (1212M) (1194M) (1213M)
177 146 488 424 - 3400 53473 3814 16 765 526 914 526 460
200 960 559 414 - 2 646 62 745 3857 18 400 507 930 507 292
216 065 537 918 - - 77146 3 656 370 613 126 612 566
199 248 579 903 - - 62 849 4 331 106 625 625 624 428
240 154 651 729 - - 57 868 4200 19 667 863 666 910
255 078 614 686 - - 66 949 6 505 1 748 261 746 847
218 099 521 657 - - 89 887 4 461 215 610 456 609 655
223 927 536 205 - - 90 304 6 956 251 616 838 615919
222 025 541 090 - - 94 653 6780 145 628 094 627 252
221172 551 366 - - 94 470 6225 180 625 210 623 611
213725 573 486 - - 87 686 6 087 179 630 472 629 704
209 981 560 729 - - 76 526 5 656 120 626 403 625 722
207 622 593 344 - - 69 012 5239 122 607 148 605 554
199 248 579 903 - - 62 849 4 331 106 625 625 624 428
2021 Jan ..o 194 734 579 396 - - 58 727 4085 103 614 517 613 383
201 043 569 274 - - 54 769 4 661 86 607 123 606 584
197 789 592 325 - - 56 924 4 457 94 613 014 612 435
197 268 601 605 - - 56 163 4185 68 615 167 614 528
200 568 591 497 - - 53 960 3950 103 621 673 620 912
198 617 609 114 - - 54 888 5774 85 637 753 636 948
203 347 607 182 - - 55184 5494 101 636 140 635 438
202 441 614 907 - - 55 241 5660 7 627 829 627 069
201 516 616 646 - - 54 933 5100 87 639 041 638 307
209 477 622 865 - - 55342 4910 19 648 089 647 381
247 998 640 029 - - 58 367 4713 18 659 002 658 158
240 154 651 729 - - 57 868 4200 19 667 863 666 910
2022: Jan ..o 247 805 624 087 - - 53 994 4 256 19 679 942 678 973
Feb.in 245177 620 090 - - 54 860 4 398 19 668 530 667 539
Mar......cccovennn 246 645 602 767 = - 56 483 4 559 17 656 598 655 428
ADE e 254 878 617 469 - - 61 424 4421 18 659 668 658 450
May ..o 250 867 627 409 - - 61982 4624 18 658 911 657 486
Jun. 256 075 648 569 - - 64 369 7571 16 662 006 660 236
Juls 247 019 671512 - - 65 683 7 634 3 675118 673 161
AUG i 256 658 659 834 - - 70146 7 497 2 687 882 685 987
[SICTo IR 260 136 661 771 - - 78714 7 425 2 709 209 707 359
OCt.coviiiiiiinnn, 266 554 654 757 = B 82 410 7 488 1 708 482 706 701
NOV oo 254 654 650 141 - - 74 245 7238 1 698 595 696 658
DeC .vvvvveiiiiin 255 078 614 686 - - 66 949 6 505 1 748 261 746 847
2023: Jan.....cccovvieennn, 260 023 605 601 - - 68 087 6294 1 742 842 741 357
Feb.iiiiii 261 966 607 943 - - 72 891 6 704 1 752 544 751121
Mar......cccoiin 259 057 593 299 - - 80 131 6672 1 782 606 781277
ADE i 237 215 599 289 - - 85726 6519 1 783 697 782 372
May ..o 236 921 643 570 - - 95 262 6514 1 802 824 801 184
JUN. 241 290 641 356 B = 89 768 8072 1 813 442 811 896
KB113

1 Bankers' acceptances are no longer issued or traded with the last BA maturing on 13 September 2013.

2 Including amounts related to revocable undrawn facilities as from April 2010.

S-12

QUARTERLY BULLETIN SEPTEMBER 2023



SOUTH AFRICAN RESERVE BANK

Banks
Credit cards and electronic transactions
Millions
Credit cards Electronic transactions
Credit card purchases processed during Electronic fund transfers
the period! processed during the period?
Period Total value Of which: Number of | Of which: Number of
seasonally debits, credits and | electronic real time Total value
Total number Total value adjusted Total number salaries processed | clearing transcations Total value seasonally adjusted
Millions R millions R millions Millions Millions Millions R millions R millions
(1260M) (1261M) (1261N) (1264M) (1266M) (1267M) (1265M) (1265N)
584.920 334 106 334 106 1167.381 967.343 18.954 10 116 263 10 116 263
624.652 357 063 357 063 1.364.548 1128.861 30.471 10 837 236 10 837 236
675.697 392 757 392 757 1634.691 1.383.385 48.820 12 337 809 12 337 809
570.304 334 545 334 545 1688.789 1423.236 78.782 12 322 282 12 322 282
645.532 382 225 382 225 1882.450 1645.986 130.469 13987 545 13 987 545
723.055 461 444 461 444 2 036.658 1820.825 215.833 15418 697 15418 697
33.810 20838 22 392 127.965 108.127 5.691 843 373 878 587
41.198 25219 25 326 139.517 118.891 6.168 948 491 945 121
43.770 25 660 25597 150.972 128.349 7.044 1061 061 1002 792
45.966 27 373 28 059 138.567 117.449 7.320 1039 702 1062 140
50.229 29877 29 466 143.952 122.293 7.421 1089 220 1077 419
53.040 30 405 29 356 165.556 141.993 8.081 1157 515 1100 262
53.167 31377 30 143 1561.307 129.358 8.090 1130 244 1108 081
57.612 34 283 30 554 162.961 137.201 9.082 1222327 1136 727
2021: Jan......ccoceeeeene 45.689 26 452 27 847 140.783 119.264 7.807 961 517 1113 761
47.963 27 507 30 501 138.681 116.372 8.262 1077 216 1138 534
56.700 32 523 32 521 162.363 138.496 9.679 1215584 1168 876
53.065 30 084 31220 165.229 141.692 9.485 1130 048 1166 082
54.467 31211 31236 145.264 124.017 10.210 1154 861 1196 616
53.761 30 126 30 703 146.774 126.645 10.074 1147 292 1149 543
47.031 28 684 28 626 150.375 129.701 10.898 1156 753 1115517
53.992 31780 32 542 148.678 129.365 11.315 1157 163 1155 966
55.444 33 021 33 456 1565.191 137.189 11.836 1205 291 1178 201
57.265 34 552 33818 182.437 164.551 12.922 1209 502 1184 629
60.206 38378 35635 170.200 156.993 13.207 1259 555 1200 786
59.949 37 907 34 119 176.475 161.701 14.775 1312762 1219034
2022: Jan........coee. 55.930 33048 34 414 159.851 146.432 13.418 1090 771 1259 625
53.361 32 052 35134 162.657 148.879 13.778 1180 790 1246 824
60.955 37 964 38 138 175.948 1569.695 16.253 1325 052 1261772
57.283 35594 36 746 1562.491 136.520 156.971 1186 713 1267 820
59.611 37 903 37 570 150.955 134.085 16.869 1254 431 1266 993
57.747 37 235 38 131 160.482 143.564 16.918 1272980 1269 046
59.122 38925 39 469 171.930 1563.423 18.507 1291 254 1287 264
62.640 39 501 39 781 165.360 146.917 18.443 1338 454 1281 866
61.432 39 885 39990 180.915 161.090 19.824 1342 215 1294 155
62.801 40 539 39789 193.054 172.220 20.834 1322 667 1292776
64.119 43 306 40 796 181.232 169.612 21.620 1400 285 1344 952
68.065 45 492 41 485 181.785 1568.389 23.397 1413 087 1345 603
2023 Jan......ccceeeeene 61.612 39 010 40113 171.998 151.296 20.701 1204 817 1362915
Feb..oovninn, 57.026 36 685 39 865 170.128 149.054 21.075 1267 856 1341 647
Mar......cccooiis 61.629 41 279 41 554 189.224 164.975 24.249 1419434 1332 802
ADF i 59.699 38 440 40 468 173.926 150.621 23.305 1241613 1393 505
May ..o 65.395 42 231 41 363 186.415 161.830 24.585 1405074 1365475
Jun. 62.104 39 399 40 056 182.279 157.188 25.091 1392 425 1375914
KB117

1 The acquisition of a store card book by a major bank amplified credit card advances in November 2012,
2 Including all electronic transfers, such as electronic salary payments, and all debit and credit transactions settled among banks, excluding intrabank transactions. Real time clearing transactions and early debit
order collections included from January 2010. However, from 31 October 2021 early debit orders were discontinued with its payment collection streams reaching full closure in June 2022.
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SOUTH AFRICAN RESERVE BANK

Banks
Liquid assets and cash reserves'
R millions
Liquid assets Cash reserves’”
Reserve Minimum
and clearing reserve
Period account balances
Banknotes balances Banks’ to be
and subsidiary Gold coin held with Treasury Government SARB Guaranteed Total Required liabilities as held with
coin and bullion SARB? bills stock3 securities securities? holdings® holdings® adjusted SARBS
(1240M) (1241M) (1242M) (1244M) (1245M) (1246M) (1247M) (1250M) (1251M) (1252M) (1255M)
28 394 1442 759 220 871 228 072 982 - 480 521 215757 3802 884 95072
29239 1463 644 250 340 261 939 1048 - 544 673 228 695 4 037 483 100 937
29 117 1825 327 272 930 331 750 1436 - 637 385 249 508 4412 965 110 324
28 951 2 936 306 263 239 487 069 2 347 - 784 848 277 675 4 676 769 116 919
27 165 2043 253 265 910 576 260 2034 - 873 666 286 674 4905 028 122 626
27 158 2439 410 340 554 606 504 1848 - 978 914 307 556 5354 777 133 869
27 312 2 301 175 281 596 459 206 6197 - 776788 284 140 4 667 347 116 684
28 519 2783 182 274 784 514 746 2281 - 823 294 283 840 4689 789 117 245
28 366 1762 223 275 547 543 133 4225 - 853 255 283 570 4714 061 117 852
30 248 3198 198 267 236 541 082 3794 - 845 756 284 314 4720 863 118 022
31554 3907 150 267 394 530 324 1081 - 834 411 283 887 4713 040 117 826
28 882 2431 730 254 995 540772 48 - 827 857 283714 4726 079 118 162
30 159 2289 343 250 428 552 481 43 - 835 744 283 709 4741 592 118 540
30 053 2477 341 255 425 575 302 59 - 863 657 284 442 4763 353 119 084
2021: 26978 1759 350 259 471 572 076 51 - 860 686 285 226 4783 150 119579
28 691 1377 207 256 841 558 655 738 - 846 509 285534 | 4807 614 120 190
29 094 1457 216 260 915 539 848 6 595 - 838 123 284 277 4 825 384 120 635
27 499 1776 306 271745 540 541 5108 - 846 975 283 044 4836 925 120 923
25745 2 095 212 258 423 573 364 1708 - 861 546 282 786 4 844 942 121124
25 488 2463 249 251 911 579 045 1061 - 860 216 283 822 4 875 431 121 886
26 152 2 622 138 250 396 570 071 1 - 849 390 285172 4897 977 122 449
25870 2535 236 256 719 576 348 1162 - 862 859 286 469 4920 322 123 008
27 362 1972 299 271 096 577 918 844 - 879 491 288 111 4 949 362 123 734
25633 1987 171 273 554 587 420 3497 - 892 261 289 371 4987 573 124 689
29 047 2 356 372 288 249 607 609 2 305 - 929 937 292 297 5 045 502 126 138
28 419 2120 282 291 604 632 228 1342 - 955 994 293 978 5086 157 127 154
2022: 25 856 2043 241 297 027 588 566 3 686 - 917 420 294 557 5105198 127 630
25 426 3792 202 309 417 548 755 3 156 - 890 748 293 641 5116175 127 904
28107 3264 207 322 109 5569 929 4570 - 918 187 295 031 5146 674 128 667
27 263 3107 125 334 068 545 064 4070 - 913 697 298 497 5183 386 129 585
27 402 2 457 145 334 901 563 123 2929 - 930 957 302 311 5236 957 130 924
27 233 2147 292 361 119 575 414 550 - 966 756 306 113 5275952 131 899
26 534 1894 543 363 902 606 025 1428 - 1000 326 309 581 5 348 565 133714
26 942 1003 439 365 739 631 312 1791 - 1027 225 312 530 5436 611 135915
26 209 1256 481 360 033 629 224 - - 1017 208 3156741 5518 575 137 964
26 373 2344 384 352 832 649 531 - - 1031 465 319 486 5585 720 139 643
28 663 3228 546 345 361 681 981 - - 1069778 321 846 5629 457 140 736
29 890 2730 1318 340 143 699 125 - - 1073 205 321 334 5674 056 141 851
2023: 26 684 2 407 796 341 457 708 260 - - 1079 604 321 353 5714 253 142 856
24 969 4032 1771 340 966 680 107 - - 1051 845 322 496 5708 405 142 710
26 910 4293 2825 355 231 689 312 - - 1078570 324 322 5743 383 143 585
27 317 1598 1837 362 165 701 985 - - 1094 903 326 457 5766 929 144173
26 104 1713 3154 362 025 680 852 - - 1073 848 329775 5765 807 144145
25344 1750 4227 361 006 681 025 - - 1073 353 333 090 5784 056 144 601
KB116
1 Average amounts as from January 2008.
2 As from April 1993, only that part of the reserve balance in excess of the minimum cash reserve requirement, can be utilised as liquid assets.
3 As from 18 October 2000 all government stock qualifies as liquid assets, irrespective of maturity.
4 Land bank bills up to December 2012. From January 2013 securities guaranteed by specified counterparties as prescribed in the definition of high quality liquid assets.
5 Total holdings include very small amounts of other liquid assets.
6 As from April 1993 the liquid asset requirement has been set at 5 per cent of banks’ liabilities, as per notice R696 in Government Gazette No. 14763 of April 1993.
7 As from April 1998 the minimum cash reserve requirement was set at 212% of banks’ liabilities but banks’ vault cash holdings qualified in full as part of cash reserves, as per notice R572 in Government Gazette

No. 18810 of April 1998. As from September 2001 only 75 per cent of the banks’ vault cash holdings qualified as cash reserves, and subsequently the qualifying portion was reduced by 25 percentage points
each year. In September 2004 the concession was fully phased out.

The average daily minimum reserve balance calculated in respect of a specific month and shown opposite that month has to be held on deposit with the South African Reserve Bank as from the 15th working
day of the following month. For example, the banks’ liabilities and cash holdings during August give rise to a minimum reserve balance reported opposite August in the table but only held with the South African
Reserve Bank as from the 15th working day of September.
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Mutual banks' and the Postbank

SOUTH AFRICAN RESERVE BANK

Liabilities
R millions
Mutual banks Postbank
Deposits
End of Current and Other Other Total
transactional short and Long liabilities to liabilities to | Gross capital Other Total
account Savings medium term term Total the public the public and reserves liabilities liabilities3 Deposits?
(1200M) (1201M) (1202M) (1203M) (1204M) (1206M) (1206M) (1207M) (1208M) (1210M) (1209M)
2020 i 2 105 768 1714 2 589 66 2 655 662 114 3431 7 636
20271 i 20 133 680 15699 2432 64 2 496 688 104 3288 7 692
2022 i 42 165 809 1437 2 453 60 2513 715 111 3339 8111
31 147 643 1624 2 445 60 2 505 687 110 3302 7983
36 160 669 1594 2 459 58 2517 686 123 3 326 8215
37 154 691 1581 2463 67 2530 683 123 3 336 7677
38 146 716 15628 2 429 58 2 486 700 124 3310 8134
42 168 777 1493 2 480 62 2543 704 123 3370 95699
40 161 814 1444 2 459 60 2520 706 115 3340 9092
42 165 809 1437 2 453 60 2513 715 111 3339 8 111
2028: Jan.....ccooviiiiiiii 47 180 794 1490 2511 68 2579 746 83 3409 8178
51 175 767 1520 2512 68 2 581 749 87 3416 8194
54 185 745 15635 2518 78 2597 764 85 3447 8 064
50 215 722 1539 2 526 74 2 600 776 91 3467 8 156
61 222 720 1 561 2 564 74 2638 767 86 3491 7 953
57 226 709 15657 2 549 78 2627 759 90 3476 7 809
KB114
1 Mutual building societies until December 1993.
2 Deposits include transactional and savings accounts.
3 Following curatorship, VBS mutual bank data remained constant from March to December 2018 and was excluded from all monetary sector statistics as from January 2019.
Mutual banks' and the Postbank
Assets
R millions
Mutual banks Postbank
Claims on the
Claims on the private sector government sector Claims on the monetary sector
End of Land Bank
Government Central bills and Claims on
Mortgage Other Bankers’ Stocks and Treasury stock and | bank money Deposits promissory Other Total the private
advances advances | acceptances shares bills other and gold with banks notes assets assets? sector
(1220M) (1221M) (1222M) (1223M) (1224M) (1225M) (1232Mm) (1227M) (1228M) (1229M) (1231M) (1230M)
934 748 - 133 579 38 320 236 - 445 3431 7 636
1015 709 - 72 488 193 185 196 - 430 3288 7 692
1067 801 - 156 332 199 166 229 - 389 3339 8111
1053 753 - 124 367 192 162 254 - 398 3302 7 983
1062 758 - 127 359 201 167 257 - 393 3 326 8215
1063 771 - 137 355 203 155 258 - 394 3 336 7677
1067 779 - 135 344 199 177 220 - 390 3310 8134
1067 789 - 135 328 197 193 268 - 393 3370 9599
1074 771 - 156 322 201 196 232 - 389 3340 9092
1067 801 - 156 332 199 166 229 - 389 3339 8111
2023: Jan.... 1048 791 - 180 298 201 212 291 - 389 3409 8178
Feb. 1047 801 - 185 291 190 209 307 - 386 3416 8194
Mar.... 1049 798 - 184 329 195 180 318 - 392 3 447 8 064
ADE i 1048 795 B 182 341 193 189 328 - 391 3467 8 156
May ... 1037 796 — 142 342 199 207 376 - 391 3491 7 953
Jun.... 1035 801 - 154 341 205 179 367 - 393 3476 7 809
KB115
1 Mutual building societies until December 1993.
2 Following curatorship, VBS mutual bank data remained constant from March to December 2018 and was excluded from all monetary sector statistics as from January 2019.
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SOUTH AFRICAN RESERVE BANK

Land and Agricultural Development Bank of South Africa

Liabilities
R millions
Loans and other funding1
Land Bank
End of Land Bank promissory Land Bank Capital and Other Total
Deposits Domestic sector | Foreign sector bills notes debentures reserves liabilities liabilities
(1273M) (1274M) (1281M) (1275M) (1276M) (1277M) (1278M) (1279M) (1280M)
2017 i 77 515 909 1327 36 825 - 5 306 962 46 561
2018 i 647 1451 908 1327 38 799 - 5629 - 48 762
2019 i 760 1036 817 1427 39 799 - 5690 - 49 529
2020 i 528 1686 1026 1427 35 832 - 4160 - 44 659
2021 i 372 917 935 1017 26218 - 1610 - 31070
2022 i 319 735 576 816 21 001 - 2930 - 26 376
2020: May ....cooviririiiians 622 1686 1072 1427 36 379 - 5025 - 46 212
JUN. 612 1686 1072 1427 36 379 - 3375 - 44 551
JUlecs 742 1686 1072 1427 36 204 - 3172 - 44 303
AUG i 714 1686 1026 1427 36 204 - 2 868 - 43 925
SEP i 701 1686 1026 1427 35 864 - 5094 - 45 799
OCt.iiiiiiiiiiiii 722 1686 1026 1427 35 864 - 4 551 - 45 277
NOV oo 720 1686 1026 1427 35 832 - 4 350 - 45 041
DEC oo 528 1686 1026 1427 35 832 - 4160 - 44 659
2021 dan ..o 520 1686 1026 1427 35 832 - 4842 - 45 333
Feb..oiiiiii 517 1484 981 1256 32 084 - 4759 - 41 081
Mar.....cccooiiiinnn, 517 1484 981 1256 31744 - 3378 - 39 359
ADF i 429 1132 981 1256 31744 - 3548 - 39 090
May ..o, 426 1132 981 1256 31744 - 35659 - 39 097
JUN. 416 1132 981 1256 31744 - 3670 - 39 199
JUlecis 409 1019 981 1130 30 401 - 3619 - 37 559
AUG . 399 1019 935 1130 30 206 - 4062 - 37 752
SEP ciiiiie 394 1019 935 1130 28 648 - 4011 - 36 137
OCt.iiiiiiiiiiee, 392 917 824 1017 26 096 - 1689 - 30934
NOV .o 392 917 824 1017 26 096 - 1839 - 31084
DeC oo 372 917 935 1017 26218 - 1610 - 31070
2022: Jan ... 368 917 935 1017 26134 - 1606 - 30977
Feb.iiii, 372 917 890 1017 26 119 - 1606 - 30 921
Mar.....cccooveiiinnn, 352 917 890 1017 25 836 = 2740 - 31752
ADE i 345 917 890 1017 25843 - 3080 - 32 092
May ..ooooveiiiiieen, 342 735 890 816 21 407 - 3036 - 27 226
JUN . 341 735 890 816 21287 - 3043 - 27 112
Jul o, 332 735 723 816 21287 - 2920 - 26 813
AUG v 331 735 578 816 21287 - 3083 - 26 830
SEP o 327 735 578 816 21 001 - 3015 - 26 470
OCt.viiiiiiiciiien, 324 735 576 816 21 001 = 2997 - 26 449
NOV .o 324 735 576 816 21 001 - 3452 - 26 904
DeC eveiviiieiiin, 319 735 576 816 21 001 - 2930 - 26 376
20283: 319 735 576 816 21 001 - 2930 - 26 375
315 735 531 816 21 001 - 35623 - 26 920
307 735 529 816 19928 - 4 453 - 26 767
308 735 529 816 19928 - 4204 - 26 519
307 735 529 816 19928 - 4 834 - 27 149
309 551 529 612 14 953 - 4102 - 21 056

KB118

1 Includes short-term overnight loan facilities and call bonds.

2 Includes similar acknowledgement of debt, such as floating rate notes.
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SOUTH AFRICAN RESERVE BANK

Land and Agricultural Development Bank of South Africa

Assets
R millions
Loans and advances
Short term Long term
End of Cash credit advances Mortgage loans Cash credit
Other Total advances,
Co- Co- loans to loans and Other Total seasonally
Individuals operatives1 Total Individuals operatives individuals Total advances assets assets adjusted
(1290M) (1291M) (1293M) (1294M) (1295M) (1296M) (1297M) (1298M) (1299Mm) (1300M) (1301M)
2017 i 823 25 499 26 322 8298 6 257 1728 16 282 42 605 3957 46 561 26 423
2018 522 26 357 26 880 8577 8 348 1747 18672 45 552 3210 48 762 26 928
2019 .. 508 25827 26 335 8 405 8180 1712 18 297 44 631 4 898 49 529 26 610
2020 649 22118 22768 7198 7 005 1466 15 669 38 437 6222 44 659 23 086
2021 1098 15237 16 335 4 959 4 826 1010 10795 27 130 3940 31070 16 553
2022 .. 1014 10 631 11 545 3427 3335 698 7 460 19 006 7 370 26 376 11813
2020: May .....coovviiiiiiins 520 25963 26 483 8 449 8223 1721 18 393 44 876 1336 46 212 25 888
505 25189 25694 8197 7978 1670 17 845 43 538 1013 44 551 25264
491 24 490 24 981 7970 7 756 1623 17 349 42 331 1973 44 303 25 435
483 24080 24 563 7 836 7627 1596 17 059 41 622 2 3038 43 925 25128
526 26 283 26 809 8 5653 8 324 1742 18619 45 428 371 45 799 27 348
494 23 305 23 799 7 584 7 381 15645 16 510 40 309 4 968 45 277 24 385
664 22 884 23548 7 447 7248 15617 16212 39 760 5281 45 041 23 861
649 22118 22 768 7198 7 005 1466 15 669 38 437 6222 44 659 23 086
20271 Jan ..o 980 21785 22 765 7 089 6 900 1444 15433 38 199 7135 45 333 22712
Feb..iiiiiiiis 1102 21536 22 638 7008 6 821 1427 15257 37 894 3186 41 081 22 206
Mar.....cooooviiiiiinin 1186 21073 22 259 6 858 6674 1397 14 928 37187 2172 39 359 21828
ADE i 1160 20 300 21 460 6 606 6430 1346 14 381 35 841 3248 39 090 20945
May ..o 1154 19988 21142 6 505 6 331 1325 14160 35 302 3796 39 097 20718
JUN. 1144 19 621 20 765 6 385 6214 1300 13 900 34 665 4 533 39 199 20516
JUl, 1156 17 795 18 952 5791 5636 1179 12 607 31558 6 000 37 559 19 355
AUG e 1148 17 6527 18 675 5704 5551 1162 12 416 31 091 6 661 37 752 19089
SEP i 1140 16 977 18117 5525 5377 1125 12 027 30 144 5993 36 137 18 529
OCt i 1131 16 847 17 978 5483 5 336 1117 11 935 29914 1020 30 934 18 370
NOV oo 1118 16 164 17 282 5260 5120 1071 11 451 28 734 2 350 31084 17 547
DecC oo 1098 15237 16 335 4959 4 826 1010 10795 27130 3940 31070 16 553
2022: Jan....coooeiiiiiiins 1098 15211 16 309 4 950 4818 1008 10776 27 085 3892 30977 16 257
Feb..iiiiiiiie 1495 14714 16 209 4788 4 660 975 10 424 26 633 4288 30 921 15 800
Mar.....coooviiiiiinins 1471 13 500 14 971 4 393 4276 895 9563 24 534 7217 31752 14 590
ADE i 1470 13 438 14 908 4373 4 256 891 9520 24 428 7 664 32 092 14 467
May ..o 1472 13151 14 623 4280 4165 872 9316 23940 3286 27 226 14 248
Jun., 1465 12 929 14 394 4207 4 095 857 9159 23 553 35659 27112 14150
JUuli 1459 12 652 14111 4117 4007 839 8 963 23074 3739 26 813 14 477
AUG .o 1444 11871 13315 3863 3760 787 8 409 21724 5106 26 830 13 660
SEP ciiii e 1295 11512 12 807 3746 3 646 763 8 1565 20 962 5508 26 470 13165
OCt i, 1019 11 359 12377 3 696 3598 753 8 047 20 424 6 025 26 449 12697
NOV oo 1010 10737 11 747 3494 3401 712 7 606 19 353 7 551 26 904 11 992
DeC .vvviiiiiiiiiie 1014 10 531 11 545 3427 3335 698 7 460 19 006 7 370 26 376 11813
2023: Jan......cooeviiiiiiiis 1015 10 536 11 5652 3429 3337 698 7 464 19016 7 360 26 375 11514
Feb..iiiiiiiiin 964 10411 11 375 3388 3297 690 7375 18 750 8170 26 920 10971
Mar....ocooiiiiiins 885 10 504 11389 3418 3327 696 7442 18 831 7 936 26 767 11 026
ARE s 875 10 385 11260 3380 3289 688 7 357 18 616 7 903 26519 10 857
May ..o 866 9 926 10 792 3230 3144 658 7 032 17 823 9 325 27 149 10 442
JUN . 968 9755 10723 3175 3090 647 6911 17 634 3422 21056 10 462
KB119

1 Including control boards.
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SOUTH AFRICAN RESERVE BANK

Monetary Sector’

Liabilities
R millions
Deposits of domestic private sector, local authorities and public enterprises and/or corporations®
Current and
End of Banknotes transactional
and coin? account Other demand Savings Short term Medium term Long term Total
(1312M) (1313M) (1314M) (1321M) (1316M) (1322M) (1319M) (1320M)
114 430 748 084 838 451 245 937 242 181 616 949 553 098 3244 701
124 946 764 219 888 922 262 384 256 532 598 083 650 685 3420 824
127 072 788 044 920 164 288 566 245 247 665 354 729 286 3 636 661
139 569 949 157 1100 651 340 756 270789 688 792 628 889 3979 034
144 403 1006 074 1165 583 406 864 300 035 645 098 684 964 4208 618
144 677 1033 114 1236 415 430 099 354 354 707 162 821 738 4 582 881
2020: MAY ..t 134 465 834 967 1 086 651 313703 293 811 660 959 773928 3964 019
Jun 136 323 863 442 1061183 317 285 282830 654 563 785 953 3 965 256
142 116 872 247 1046 342 325712 294 772 669 083 791 880 4 000 035
141703 914 233 1090 389 325 532 312 736 665 094 737 570 4 045 554
137 078 917 507 1065 823 329 303 285 832 662 634 725 465 3 986 564
140 354 928 236 1094 676 336 951 297 238 670 837 680 115 4 008 054
140 486 937 676 1129 063 337 606 247 297 688 966 635 878 3976 487
139 569 949 1567 1100 651 340 756 270789 688 792 628 889 3979 034
2021: 137 589 930 551 1120988 339 465 276 423 672 578 642 314 3982 321
134 992 928 610 1132 869 336 217 274 501 638 243 646 450 3 956 890
130 999 968 307 1149 837 339 308 248 477 631 762 651 907 3989 598
132 554 957 066 1106 817 357 334 314 174 597 098 683 029 4015517
132 975 949 116 1149 608 365 316 280 829 569 639 725703 4040 212
130 597 927 133 1127 650 368 259 254 063 568 958 730 040 3976 102
138 775 953 548 1119699 386 728 303610 587 696 731872 4083 154
136 228 974 483 1167 144 388 999 289 818 583 517 743 768 4147 729
136 100 990 979 1163 580 393 754 281 536 594 494 728 598 4152 942
141 365 976 178 1141 302 394 783 308 818 588 177 730 284 4139 541
143 068 1020 954 1190 459 404 248 278779 621 729 719 436 4 235 604
144 403 1 006 074 1165 583 406 864 300 035 645 098 684 964 4208618
2022: 139 328 999 802 1189717 400 824 290 654 637 678 694 641 4213314
137 154 1011 491 1146 355 397 615 306 541 619 827 735734 4217 564
135 741 1057 607 1209 747 398 075 279 027 627 948 759 184 4 331587
140 082 1008 613 1186 849 403 185 336 177 604 251 779 347 4318 422
135 884 1006 961 1235 890 402 470 310 962 588 817 793 996 4 339 096
135199 1005 103 1198 519 404 642 295 383 583 127 826 532 4 313 306
140 697 1023 719 1235098 418 505 303 460 604 892 838 498 4424173
136 435 1016714 1274978 413 092 323 858 624 368 842 402 4495 413
142 288 1049 324 1239 321 420 665 313 374 664 299 836 102 4 523 084
140 287 1024 496 1276 591 422 529 335 648 658 883 842 723 4 560 870
. 141 160 1041184 1301 319 429 795 290 557 705515 852 730 4621101
DEC i 144 677 1033 114 1236 415 430 099 354 354 707 162 821738 4 582 881
2023 JAN it 137 071 1022 660 1341994 423 524 305 067 705 903 833 010 4632 159
137 544 1041 239 1337 971 423 354 311 622 725 660 848 200 4 688 046
138 351 1071687 1287 439 435 074 351798 710870 869 592 4726 460
140 742 1077 679 1298 933 440732 361 288 689 541 901 509 4769 681
138 510 1055 159 1 366 582 448 281 319 569 679 615 928 310 4797 517
139 354 1074104 1288 276 451 430 372729 679 150 939 598 4 805 288

KB120

1

S N

A consolidation of the balance sheets of institutions within the monetary sector, that is, the South African Reserve Bank, the former National Finance Corporation, Corporation for Public Deposits (CPD) and
the so-called ‘pooled funds’ of the former Public Debt Commissioners, the Land Bank, Postbank, private banking institutions (including the former banks, discount houses, equity building societies and mutual
building societies). Coin in circulation is included in this consolidation.

In circulation outside the monetary sector.

Deposits of the private non-monetary sector (including the Public Investment Corporation as from January 1996). Foreign deposits and government deposits are excluded.

‘Government’ consists of the South African Central Government (including the former Public Debt Commissioners up to December 1995, but excluding the Public Investment Corporation, Transnet, Sapo and
Telkom) and provincial governments. All transfers to the Stabilisation Account are also included, as are deposits of the International Monetary Fund with the South African Reserve Bank arising from drawings
on the super reserve tranche or reserve tranche.
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SOUTH AFRICAN RESERVE BANK

Monetary sector’

Liabilities
R millions
Foreign liabilities Capital and reserves
Government SARB Other Total End of
deposits* and CPD Other Total Domestic Foreign Total liabilities liabilities

(1506M) (1339M) (1507M) (1508M) (1334M) (1335M) (1336M) (1509M) (1338M)
362 976 10755 466 974 477 729 384 259 39 359 423 617 817 788 5441 241 2017
420 071 13 211 541 084 554 294 388 104 46 477 434 581 953 876 5908 593 2018
483 488 8 522 523 848 532 370 407 582 46 536 454 118 1028 737 6 262 445 2019
593 554 13 484 573 585 587 069 416 190 51929 468 120 1146 063 6 913 408 2020
588 030 11795 485 937 497 732 439 948 61 670 501 617 1259274 7199 675 2021
641 092 16 101 604 125 620 226 447 580 62 979 510 559 1285 586 7785022 2022
486 070 15 336 690 638 705 974 398 998 48 785 447 783 1298 247 7 036 558 2020: May
514 470 9297 672 861 682 158 397 176 48213 445 389 1274188 7017 783 Jun
574 981 16 299 669 129 685 428 397 414 50419 447 832 1270248 7120 642 Jul
529 614 13 837 629 037 642 874 400 818 49 890 450 709 1260 600 7 071054 Aug
548 113 10 485 618 140 628 625 404 987 50 656 455 643 1244106 7 000 129 Sep
562 658 18 604 596 406 615010 410 338 52 502 462 839 1204 713 6 993 628 Oct
593 988 14 494 571 324 585 818 411 927 52 329 464 256 1173162 6934 187 Nov
593 554 13 484 573 585 587 069 416 190 51929 468 120 1146 063 6913 408 Dec
606 494 17 709 537 404 555 114 420 486 54 225 474 710 1181 562 6 937 790 2021: Jan
611 821 11709 513 170 524 879 423 317 55 867 479183 1185 791 6 893 558 Feb
533 704 10 882 513 206 524 088 426 374 56 063 482 437 1145 261 6 806 086 Mar
511 185 14 090 481 805 495 895 424 501 56 661 481 161 1112739 6 749 051 Apr
509 923 8316 497 747 506 064 430 219 56 642 486 861 1102 536 6778570 May
628 546 11318 472 566 483 884 433 074 59 992 493 066 1113118 6825314 Jun
526 249 12 474 477 748 490 222 439 940 60 480 500 420 1133 980 6872 801 Jul
519 240 7 803 457 725 465 528 441 605 61 034 502 639 1221 395 6992 760 Aug
528 401 8 032 491 750 499 782 440 469 62 119 502 587 1234 574 7 054 386 Sep
541 986 15140 480 110 495 250 434 757 60 884 495 641 1232 040 7 045 824 Oct
546 406 12970 499 671 512 641 436 892 61232 498 123 1322 241 7 258 083 Nov
588 030 11795 485 937 497 732 439 948 61 670 501 617 1259274 7199 675 Dec
508 534 14 364 468 828 483 192 445 795 62 536 508 331 1250 746 7 103 446 2022: Jan
522 769 12745 484 903 497 648 448 555 62 849 511 403 1290 382 7176 920 Feb
499 551 8798 513 843 522 641 440 957 63 182 504 140 1218 415 7212075 Mar
567 073 14 704 527 922 542 626 434 429 63 558 497 987 1286 626 7 352 816 Apr
564 635 13 141 549 160 562 301 440 263 62 696 502 958 1 300 590 7 405 465 May
672 585 14 523 611 676 626 199 441 558 61 691 503 249 1301 032 7 551571 Jun
637 542 19919 586 760 606 679 448 566 62 061 510 627 1274 640 7 594 358 Jul
587 012 13 211 591 330 604 541 442 617 61 262 503 880 1337 556 7 664 837 Aug
615 127 13 562 666 715 680 277 438 853 60 985 499 838 1376 700 7837 313 Sep
615771 16 428 682 473 698 900 432 738 61 646 494 384 1396 370 7 906 582 Oct
585 404 16 319 598 758 615 077 443 406 61994 505 399 1340 834 7 808 975 Nov
641 092 16 101 604 125 620 226 447 580 62 979 510 5659 1285 586 7785022 Dec
603 588 16 538 622 038 638 575 456 413 63 734 520 147 1384 816 7916 355 2023: Jan
579 423 12 883 633 139 646 023 458 835 64 128 522 963 1434 704 8008 703 Feb
543 343 12 666 595 343 608 009 448 172 64 707 512 880 1392 271 7921313 Mar
546 756 22 059 607 005 629 064 439 246 64 813 504 059 1438 639 8 028 941 Apr
570 067 16 473 674 279 690 752 440 385 64 549 504 934 1544 522 8 246 302 May
650 610 19 551 614 586 634 137 449 724 65016 514 740 1457 382 8201 510 Jun

KB121

1 A consolidation of the balance sheets of institutions within the monetary sector, that is, the South African Reserve Bank, the former National Finance Corporation, Corporation for Public Deposits (CPD) and
the so-called ‘pooled funds’ of the former Public Debt Commissioners, the Land Bank, Postbank, private banking institutions (including the former banks, discount houses, equity building societies and mutual
building societies). Coin in circulation is included in this consolidation.

In circulation outside the monetary sector.

Deposits of the private non-monetary sector (including the Public Investment Corporation as from January 1996). Foreign deposits and government deposits are excluded.

‘Government’ consists of the South African Central Government (including the former Public Debt Commissioners up to December 1995, but excluding the Public Investment Corporation, Transnet, Sapo and
Telkom) and provincial governments. All transfers to the Stabilisation Account are also included, as are deposits of the International Monetary Fund with the South African Reserve Bank arising from drawings
on the super reserve tranche or reserve tranche.
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SOUTH AFRICAN RESERVE BANK

Monetary Sector’

Assets
R millions
Foreign assets Claims on the private sector
Gold and foreign exchange
End of Total Other® Of which:
Long foreign monetary Local
SARB? Other Total term3 assets SARB CPD* Land Bank institutions Total authorities
(1021M) (1349M) (1511M) (1342M) (1512M) (1344M) (1345M) (1298M) (1346M) (1347M) (1348M)
2017 i 624 777 467 196 1091973 125 401 1217 374 1009 - 42 605 3426939 | 3470553 15 995
2018 i 742 333 520 404 1262 737 89 879 1352616 1009 456 45 552 3602252 | 3649269 17 699
2019 772109 527 337 1299 445 120 689 1420134 1 009 242 44 631 3824200 | 3870083 20171
2020 i 807 615 755 944 1563 559 225782 1789 341 1009 99 38 437 3968 145 | 4007 690 19478
2021 e 915 424 808 254 1723678 140 061 1863 739 1009 - 27130 4074192 | 4102 331 16 306
2022 i 1029 010 754 375 1783385 133817 1917 202 1009 - 19 006 4397980 | 4417 994 16 335
2020: May......ccoveeuvinne 922 735 729 709 1652 444 236 965 1889 409 1009 - 44 876 3962 657 | 4008 542 20 081
Jun. 906 785 763 146 1669 931 227 076 1897 007 1009 99 43 538 3950470 | 3995117 19 904
Julo 982 221 781872 1764 093 227 244 1991 337 1009 99 42 331 3938907 | 3982 346 20 025
AUG i 931 216 802 470 1733 686 210798 1944 484 1009 100 41 622 3945343 | 3988073 20 094
SEP v 916 395 782 295 1698 690 207 207 1905 897 1009 98 45 428 3910066 | 3956 602 20 482
OCt.ciiiiiiieies 872 086 780312 | 1652398 211065 | 1863464 1009 99 40309 | 3936249 | 3977665 20 126
NOV .o, 821088 765 949 1587 036 220 187 1807 224 1009 99 39 760 3952887 | 3993755 20 254
DeC ..covviviiinn, 807 615 755 944 1563 559 225782 1789 341 1009 99 38 437 3968 145 | 4 007 690 19478
2021: 822 270 770 822 1593 093 198 021 1791 114 1009 100 38 199 3958 251 3997 558 19 397
804 444 780 248 1584 692 172 207 1756 900 1009 100 37 894 3975706 | 4014709 19 657
783 989 785776 1569 765 165 695 1735460 1009 - 37187 3935284 | 3973480 18 589
772 455 744 585 1517 040 161 378 1678418 1009 - 35 841 3935075 | 3971925 16 382
745 490 763 557 15609 047 178 613 1687 660 1009 - 35 302 3959619 | 3995930 16612
778 403 794 876 15673279 149 695 1722975 1009 - 34 665 3942114 | 3977788 15526
792 482 787 796 15680278 154 967 1735245 1009 - 31 558 3976 738 | 4 009 305 15 937
849 252 808 124 1657 376 155 587 1812 963 1009 - 31 091 4004 304 | 4036404 16 025
865 055 844 942 1709 998 139175 1849173 1009 - 30 144 3988714 | 4019867 16 707
874 790 801 931 1676721 134 216 1810937 1009 - 29914 3997989 | 4028911 16 559
923 662 809 514 1733176 160 081 1893 256 1009 - 28734 4056369 | 4086112 16 691
915 424 808 254 1723678 140 061 1863 739 1009 - 27130 4074192 | 4102 331 16 306
2022: 890 582 767 822 1658 404 129 034 1787 439 1009 - 27 085 4089580 | 4117674 16 664
887 886 778 062 1665 948 122 817 1788765 1009 - 26 633 4126953 | 4 154 595 16 298
847 791 774 256 1622 048 138176 1760 224 1009 - 24 534 4180490 | 4206 033 15713
953 975 775 686 1729 661 149 156 1878817 1009 - 24 428 4179526 | 4204 963 16 337
926 475 817 739 1744214 129 016 1873230 1009 - 23940 4184284 | 4209 232 16 283
963 943 826 208 1790 151 164 913 1955 064 1009 - 23 553 4253410 | 4277972 17 248
983 112 777 099 1760 211 167 222 1917 432 1 009 = 23074 4268118 | 4292 202 17 454
1018 340 731501 1749 841 169 297 1919138 1009 - 21724 4330820 | 4 353553 17013
1058 835 759 014 1817 849 203 622 2021 471 1009 - 20 962 4389386 | 4411357 18 087
1078 623 797 804 1876 427 198 527 2074 954 1009 - 20 424 4 383 731 4 405 164 17 229
1014 450 742 672 1757122 152 315 1909 436 1009 - 19 353 4404 800 | 4425162 18 009
1029 010 754 375 1783385 133817 1917 202 1009 - 19 006 4397980 | 4417 994 16 335
2023: 1080 051 748 111 1828 162 131746 1959 908 1009 - 19016 4 444 439 | 4 464 464 16 831
1124702 794 933 1919635 143 617 2 063 252 1009 - 18 750 4479121 4 498 880 15746
1099 223 740 280 1839 503 130 758 1970 261 1009 - 18 831 4490225 | 4510065 156 602
1132 635 801 951 1934 586 129 540 2064 125 1009 - 18 616 4482810 | 4502 435 16 055
1213149 878723 | 2091872 197 602 2289474 1009 - 17 823 4 478 547 | 4 497 380 16 394
1166 522 845306 | 2011828 170 003 2181 831 1009 - 17 634 4526 837 | 4545480 14 419

KB122

1 See footnote 1 on pages S-18 and S-19.

2 The gold component of the South African Reserve Bank's foreign assets is valued at a market-related price.

3 Including investments and bills.

4 Including investments in private-sector securities of the so-called ‘pooled funds’, administered up to March 1984, by the former Public Debt Commissioners.

5 Including private banking institutions, mutual banks and the Postbank.

6 Consisting of the South African Reserve Bank's holdings of South African Treasury bills, South African government securities, loans to the government sector and investments of the Stabilisation Account.
7 Including investments in government securities of the so-called ‘pooled funds’, administered up to March 1984, by the former Public Debt Commissioners.

8 Including coin responsibility of the Treasury up to February 1994.

S$-20

QUARTERLY BULLETIN SEPTEMBER 2023



Monetary sector’

SOUTH AFRICAN RESERVE BANK

Assets
R millions
Claims on the government sector
Credit
Other® End of
monetary Total claims on the Other Total
SARBS CPD? institutions Total government sector® assets assets
(1350M) (1351M) (1352M) (1353M) (1359M) (1513M) (1358M)
7976 39 984 573133 621 093 621 093 132 221 5441 241 2017
7947 44 274 655 889 708 110 708 110 198 598 5908 593 2018
8103 29 063 730513 767 678 767 678 204 550 6 262 445 2019
41 844 15 393 841874 899 111 899 111 217 266 6913 408 2020
41 350 81 940 590 982 021 982 021 251 583 7199 675 2021
39 035 73 1108 534 1147 642 1147 642 302 184 7 785 022 2022
30 830 65 167 807 652 903 649 903 649 234 959 7 036 558 2020: May
35 890 64 926 811 003 911 819 911 819 213 841 7017 783 Jun
38383 74 666 806 557 919 606 919 606 227 353 7120 642 Jul
38737 56 070 815 597 910 404 910 404 228 093 7 071054 Aug
39372 39 341 824 797 903 511 903 511 234 119 7 000 129 Sep
39783 58 197 830 149 928 129 928 129 224 371 6 993 628 Oct
41086 48 989 830 388 920 463 920 463 212746 6934 187 Nov
41844 15393 841 874 899 111 899 111 217 266 6913 408 Dec
42138 22 696 858 373 923 203 923 203 225915 6937 790 2021: Jan
41772 1854 858 388 902 015 902 015 219935 6 893 558 Feb
39 267 94 808 400 847 762 847 762 249 385 6 806 086 Mar
40039 6 084 841 705 887 828 887 828 210880 6 749 051 Apr
41 617 108 867 412 909 136 909 136 185 844 6778570 May
41 868 74 874 404 916 346 916 346 208 206 6825314 Jun
41633 73 882 071 923 777 923777 204 474 6872 801 Jul
41610 78 870717 912 405 912 405 230987 6992 760 Aug
40 294 2683 875578 918 555 918 555 266 792 7 054 386 Sep
40 240 2087 907 428 949 755 949 755 256 220 7045 824 Oct
40 506 80 934 964 975 550 975 550 303 165 7 258 083 Nov
41 350 81 940 590 982 021 982 021 251 583 7199 675 Dec
41143 73 893 648 934 864 934 864 263 469 7 103 446 2022: Jan
40 640 171 905 757 946 567 946 567 286 993 7176 920 Feb
40 508 787 928 837 970127 970127 275 690 7212075 Mar
39 844 186 949 938 989 968 989 968 279 069 7 352816 Apr
40197 302 979 465 1019 964 1019964 303 039 7 405 465 May
38812 73 990 687 1029 572 1029 572 288 963 7551 571 Jun
39737 789 1067 726 1108 252 1108 252 276 472 7 594 358 Jul
38 389 79 1065 787 1104 255 1104 255 287 892 7 664 837 Aug
37 470 167 1074 586 1112223 1112223 292 263 7837 313 Sep
37 820 137 1094 156 1132 113 1132 1183 294 351 7 906 582 Oct
39 031 78 1109 452 1148 561 1148 561 325817 7 808 975 Nov
39 035 73 1108 534 1147 642 1147 642 302 184 7785022 Dec
39 547 73 1110941 1150 561 1150 561 341 422 7916 355 2023: Jan
33 563 85 1074 847 1108 495 1108 495 338 076 8008 703 Feb
33829 73 1103 656 1137 557 1137 557 303 430 7921313 Mar
33392 994 1119910 1154 296 1154 296 308 085 8028 941 Apr
31672 263 1122 620 1154 555 1154 555 304 894 8246 302 May
32 964 73 1146 814 1179 851 1179 851 294 349 8201510 Jun
KB123

See footnote 1 on pages S-18 and S-19.

The gold component of the South African Reserve Bank's foreign assets is valued at a market-related price.
Including investments and bills.
Including investments in private-sector securities of the so-called ‘pooled funds’, administered up to March 1984, by the former Public Debt Commissioners.

Consisting of the South African Reserve Bank's holdings of South African Treasury bills, South African government securities, loans to the government sector and investments of the Stabilisation Account.

Including investments in government securities of the so-called ‘pooled funds’, administered up to March 1984, by the former Public Debt Commissioners.
Including coin responsibility of the Treasury up to February 1994.

1
2
3
4
5 Including private banking institutions, mutual banks and the Postbank.
6
7
8
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SOUTH AFRICAN RESERVE BANK

Credit extension by all monetary institutions’

R millions
Credit extended to the domestic private sector Memorandum items
Loans and advances Total credit | Net credit Loans
extended extended Total granted
End of Instalment Other loans | Total loans to the to the domestic Claims on under
Bills sale Leasing Mortgage and and Of which: private government credit local resale Assets
Investments | discounted credit finance? advances | advances | advances3 |Households| sector* sector extension® | authorities | agreements securitised®
(1360M) (1361M) (1362M) (1363M) (1364M) (1365M) (1369M) (1505M) (1347M) (1367M) (1368M) (1348M) (1502M) (1375M)
277 878 8898 | 375568 12160 |1348064 |1 447 984 |3 183777 |1542829|3 470553 | 258117 |3728670| 15995 62 072 2189
293 335 5117 | 401 659 12862 |1411721|1524 5743350817 1629983 |3 649269 | 288038 [3937 308| 17 699 81 854 4 368
326 973 7477 | 433 006 12211 |1 499 933 |1 590 482 |3 535632 |1 734 977 |3 870083 | 284 190 |4 154 273 | 20171 76 505 1963
423 039 5621 | 445694 11323 |1 568 3111553703 |3579 0301790 521 |4 007 690 | 305 557 4313247 | 19478 95103 -
356 028 81562 | 473766 10369 |1651881|1602 135|3 738 1561|1887 460 |4 102 331 | 393 991 |4 496 322| 16306 | 135165 -
326 349 8645 | 517 399 10204 |1 761668 |1 793 729 |4 083 000 |2 029 672 |4 417 994 | 506 550 |4 924 544 | 16335 | 145738 -
2020: May..... 424 894 6744 | 427 518 11741 11514916 |1 622 730 |3 576 904 |1 734 349 |4 008 542 | 417 579 |4 426 121| 20 081 82 169 —
Jun...... 437 656 7018 | 431434 12292 1520929 |1 585 788 |3 550 443 |1 734 840 |3 995 117 | 397 349 |4 392 466| 19 904 87 564 -
Jul....... 416 538 6323 | 435316 12201 |1 526 909 |1 585 059 |3 559 485|1 741 5193 982 346 | 344 625 |4326970| 20025 83 555 -
Aug ..... 412 476 5978 | 435386 12152 |1 533504 |1 588577 |3569 619 |1 749 443 |3 988 073 | 380 790 |4 368 864 | 20 094 85 698 -
Sep ... 417 162 6203 | 437 734 11710 |1 541952 |1 541 841 |3 533237 |1 760 587 |3 956 602 | 355398 |4 312 000| 20 482 89 622 -
Oct...... 408 450 6111 | 438 693 11 465 |1 548 422 |1 564 525 |3 563 104 |1 768 214 |3 977 665| 365 472 |4 343 137 | 20126 91 037 -
Nov ..... 412 825 5997 | 443 426 11419 |1 556 575 |1 563 513 |3 574 933 |1 779662 |3 993 755 | 326 475 |4 320229 | 20 254 91998 -
Dec ..... 423 039 5621 | 445694 11323 |1 568 3111553703 |3579 0301790 521 |4 007 690 | 305 557 (4313247 | 19478 95103 -
2021: Jan...... 403 971 6277 | 446197 11255 |1570673|1559 185 |3 5687 310 |1 795 375 |3 997 558 | 316 708 |4 314 266| 19 397 96 953 -
Feb...... 386 808 6586 | 447 983 11205 |1580230 (1581897 |3621315|1808 963 |4 014 709| 290 194 |4 304 903 | 19 557 88 351 -
Mar...... 378 531 7082 | 451014 10371 |1 583560 |1 542920 |3 587 866 (1817 0393 973 480| 314058 |4 287 538| 18589 | 100 657 -
Apr...... 374 030 6521 | 449903 10222 1591299 |1 539950 |3 591 374 |1821051|3971925| 376643 |4 348568 | 16382 98 220 -
May..... 387 278 7025 | 454 027 10 163 |1 600 538 |1 536 900 |3 601 628 |1 831 604 |3 995930 | 399 213 |4 395 144 | 16612 90 440 -
Jun...... 368 654 7 346 | 456 600 10316 |1 606 158 |1 528 714 |3 601 788 |1 831 557 |3 977 788 | 287 800 |4 265588 | 15526 97 222 -
Jul....... 369 412 5850 | 455315 10280 |1614 701 |1 553 747 |3 634 044 |1 834 639 |4 009 305| 397 528 |4 406 833 | 15937 92 993 -
Aug ..... 376 880 6160 | 459 526 10339 |1623 763 |1559 736 |3 653 364 |1 849 153 |4 036 404 | 393 165 |4 429569 | 16025 | 104 998 -
Sep ..... 362 473 6804 | 463 364 10332 |1632 794 |1544 100 |3 6505901858 061 |4 019867 | 390 164 (4410021 | 16707 | 124 607 -
Oct...... 349 608 6702 | 466 780 10211 |1636590 |156569 021 |3672 6021868 469 |4 028 911 | 407 769 |4 436680| 16559 | 122 559 -
Nov ..... 353 618 8416 | 471294 10271 |1644 496 |1598 016 |3 724 077 |1 881890 |4 086 112 | 429 144 |4515255| 16691 | 145734 -
Dec..... 356 028 8152 | 473766 10369 |1651881|1602 135|3 738 1511887 460 |4 102 331 | 393 991 |4 496 322| 16306 | 135165 -
2022: Jan...... 351 887 6082 | 476 437 10320 |1653 3371619611 |3 7597051899401 |4 117 674 | 426 330 |4 544 004 | 16664 | 119934 -
Feb...... 364 175 7473 | 480222 105621 |1663 710 |1 628 494 |3 782 947 |1 916 906 |4 154 595| 423 798 |4 578 393 | 16298 | 114 481 -
Mar...... 391 988 7624 | 485203 10621 |1670852 |1 639 746 |3 806 422 |1 927 505 |4 206 033 | 470576 |4676609| 15713 | 114909 -
Apr...... 362 383 6701 | 487213 10466 |1676 150 |1 662 050 |3 835 879 |1 936 614 |4 204 963 | 422 895 |4 627 858 | 16337 | 124 563 -
May..... 353 798 7021 | 490 699 10581 |1686 829 |1 660 304 |3 848 413 |1 948 201 |4 209 232 | 455 329 |4 664 561 | 16283 | 139 856 -
Jun...... 370 326 7223 | 493890 10715 |1698 331 |1 697 486 |3 900 423 |1 957 147 |4 277 972 | 356 987 |4 634 959 | 17248 | 134 465 -
Jul....... 349 201 9089 | 496 251 10660 |1 706 354 |1 720 646 |3933 9121966 149 |4 292202 | 470711 (4762912 | 17 454 | 135795 -
Aug ..... 345 758 8669 | 499 966 10622 |1721099 |1 767 438 |3 999 1251980 675 |4 3563 553 | 517 243 (4870796 | 17013 | 142079 -
Sep ... 369 648 9381 | 505083 10675 |1 731123 |1 785448 |4 032 328 |1 992 491 |4 411 357 | 497 096 |4 908 453 | 18087 | 121 432 -
Oct...... 361 720 10216 | 509 208 10700 |1 739650 |1 773670 |4 033229 |2 006 663 |4 405 164 | 516 342 |4921506| 17229 | 139910 -
Nov ..... 348 619 9192 | 513827 10775 |1 753064 |1 789685 |4 067 351 |2 021 507 |4 425 162 | 563 156 |4 988 318 | 18009 | 154 145 -
Dec..... 326 349 8645 | 517 399 10204 |1 761668 |1 793729 |4 083 000 |2 029 672 |4 417 994 | 506 550 |4 924 544 | 16335 | 145738 -
2023: Jan...... 334 860 5823 | 519827 10093 |1 765 856 |1 828 004 |4 123 781 |2 049 891 |4 464 464 | 546974 |5011438| 16831 | 157 595 -
Feb...... 335614 6424 | 524 247 9610 |1 779078 |1843906 |4 156 842 |2 063 280 |4 498 880 | 529 072 |5027 952 | 15746 | 147 623 -
Mar...... 333 948 7113 | 529728 10594 |1 780793 |1847 889 |4 169 003 |2 066 873 |4 510065 | 594 214 |5104 279 | 15602 | 130 745 -
Apr...... 319948 7496 | 533 346 9722 |1784075 1847848 (4174991 |2 072 226 |4 502 435| 607 540 |5 109975| 16 055 | 134 408 -
May..... 364 395 8075 | 537 376 10566 |1 788992 |1 787 975 |4 124 909 |2 079 298 |4 497 380 | 584 488 |5081868| 16394 | 137 208 -
Jun...... 349718 7314 | 542 792 10570 |1 797 821 |1 837 265 |4 188 447 |2 083 711 |4 545 480 | 529240 (5074720 14419 | 120612 -
KB124

1 Monetary sector as defined in footnote 1 on pages S-18 and S—-19.

2 Unearned finance charges excluded.

3 Total of instalment sale credit, leasing finance, mortgage advances, and other loans and advances.

4 Total of investments, bills discounted, instalment sale credit, leasing finance, mortgage advances, and other loans and advances.
5 Total of credit extended to the private sector and net credit extended to the government sector.

6 During the period.
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SOUTH AFRICAN RESERVE BANK

Monetary aggregates’
R millions
Other
End of Banknotes Current and short-and
and coin transactional Other demand medium-term Long-term
in circulation | account deposits M1A2 deposits® M14 deposits® M26 deposits” M38
(1312M) (1313M) (1370M) (1314M) (1371M) (1372M) (1373M) (1319M) (1374M)
114 430 748 084 862 515 838 451 1700 966 1105 067 2 806 033 553 098 3359 131
124 946 764 219 889 165 888 922 1778087 1116 998 2 895 085 650 685 3545770
127 072 788 044 915 116 920 164 1835280 1199 167 3034 447 729 286 3763732
139 569 949 157 1088 725 1100 651 2189 376 1 300 337 3489 713 628 889 4118 602
144 403 1006 074 1150477 1165 583 2 316 060 1351 997 3668 057 684 964 4 353 021
144 677 1033114 1177 791 1236415 2 414 206 1491614 3905 820 821738 4727 558
134 465 834 967 969 432 1 086 651 2 056 083 1268474 3 324 556 773928 4098 485
136 323 863 442 999 764 1061183 2 060 948 1254678 3315625 785 953 4101 578
142 116 872 247 1014 364 1046 342 2 060 705 1289 567 3350272 791 880 4142 152
141 703 914 233 1055 936 1 090 389 2146 325 1 303 362 3449 687 737 570 4187 258
137 078 917 507 1054 585 1065 823 2 120 408 1277768 3398 176 725 465 4123 641
140 354 928 236 1068 591 1094 676 2 163 267 1 305 026 3468 293 680 115 4148 408
140 486 937 676 1078 162 1129 063 2 207 226 1273 869 3481 094 635 878 4116 973
139 569 949 157 1088 725 1100 651 2189 376 1 300 337 3489713 628 889 4118 602
20271 JaN i 137 589 930 551 1068 140 1120 988 2189128 1288 467 3477 595 642 314 4119910
Feb.iiiiiiiiic 134 992 928 610 1063 603 1132 869 2196 472 1248 960 3445 432 646 450 4 091 883
Mar. ..o 130 999 968 307 1099 306 1149 837 2249143 1219 547 3 468 690 651 907 4120 597
ADE it 132 554 957 066 1089 620 1106 817 2196 437 1268 605 3465 042 683 029 4148 071
May ..o, 132 975 949 116 1082 090 1149 608 2 231 698 1215784 3447 483 725703 4173 186
JUN 130 597 927 133 1057 730 1127 650 2 185 380 1191 280 3 376 660 730 040 4106 700
JUl i 138 775 953 548 1092 323 1119 699 2212 022 1278034 3490 057 731872 4221 929
AUG i 136 228 974 483 1110 711 1167 144 2277 854 1262 334 3540 188 743 768 4 283 957
SEP i 136 100 990 979 1127 080 1163 580 2 290 660 1269784 3560 444 728 598 4 289 042
OCtuiiiiiiiiiiiciiie e 141 365 976 178 1117 543 1141 302 2 258 845 1291777 3550 623 730 284 4 280 907
NOV .o 143 068 1020 954 1164 022 1190 459 2 354 481 1304 755 3 659 236 719 436 4378 672
DEC oo 144 403 1006 074 1150 477 1165 583 2 316 060 1351 997 3 668 057 684 964 4 353 021
2022: JaN ..o 139 328 999 802 1139129 1189717 2 328 846 1329 155 3658 001 694 641 4 352 642
Feb.iiii, 137 154 1011 491 1148 645 1146 355 2 295 000 1323983 3618 983 735734 4354718
Mar. .o 135741 1057 607 1193 347 1209 747 2 403 094 1 305 049 3708 143 759 184 4 467 327
ADE i 140 082 1008 613 1148 695 1186 849 2 335 544 1343613 3679157 779 347 4 458 504
MaY oo 135 884 1 006 961 1142 845 1235890 2378735 1302 249 3680 984 793 996 4 474 981
JUN 135 199 1005 103 1140 303 1198519 2 338 822 1283152 3621974 826 532 4 448 506
JUl i 140 697 10283719 1164 416 1235098 2399 514 1326 858 3726 372 838 498 4564 870
AUG i 136 435 1016 714 1153150 1274978 2428 128 1361318 3789 445 842 402 4631 848
SEP ciiieee e 142 288 1049 324 1191 611 1239 321 2 430 932 1398 338 3829 270 836 102 4665 371
OCt .o, 140 287 1024 496 1164 783 1276 591 2441 374 1417 060 3858 434 842 723 4701157
NOV .o 141 160 1041184 1182 344 1301 319 2 483 664 1425 867 3909 531 852 730 4762 261
DEC .o 144 677 10383114 1177 791 1236 415 2 414 206 1491614 3905 820 821738 4727 558
2023: JaN .o 137 071 1 022 660 1159 731 1341 994 2501725 1434 495 3936 219 833 010 4769 230
Feb.iiiii, 137 544 1041239 1178784 1337 971 2516 755 1460 636 3977 391 848 200 4 825 591
Mar. ..o 138 351 1071687 1210038 1287 439 2 497 477 1497 742 3995219 869 592 4864 810
ART i 140742 1077 679 1218 420 1298 933 2517 353 1491 561 4008 914 901 509 4910 423
May .o 138 510 1055 159 1193 669 1 366 582 2 560 251 1447 465 4007 716 928 310 4 936 026
JUN 139 354 1074104 1213 457 1288276 2501 733 1503 310 4 005 043 939 598 4944 641

KB125

1 Based on the consolidated liabilities of the monetary sector.

2 Notes and coin in circulation plus current and transactional account deposits of the domestic private sector with monetary institutions.

3 Demand deposits (other than current and transactional account deposits) of the domestic private sector with the monetary sector.

4 M1A plus other demand deposits held by the domestic private sector.

5 Short-term deposits (other than demand deposits) and medium-term deposits (including all savings deposits) of the domestic private sector with monetary institutions, including savings deposits with, and
savings bank certificates issued by the Postbank.

6 M1 plus other short-term and medium-term deposits held by the domestic private sector.

7 Long-term deposits of the domestic private sector with monetary institutions, including national savings certificates issued by the Postbank.

8 M2 plus long-term deposits held by the domestic private sector.
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SOUTH AFRICAN RESERVE BANK

Monetary analysis'

R millions
Not seasonally adjusted Seasonally adjusted
Counterparts Counterparts
Claims on the government sector
End of Claims on Net other Claims on
Net foreign Government the private assets and Gross Government the private
M3 assets? Gross claims deposits Net claims sector liabilities? M3 claims deposits sector
(1374M) (1380M) (1356M) (1330M) (1367M) (1347M) (1381M) (1374N) (1382N) (1383N) (1347N)
2022: Feb..oiiiiiiiiiiiis 4354718 | 1291117 946 567 522 769 423798 | 4154595 | -1514792 | 4 410 961 971 529 514833 | 4145823
Mar....cccoviiiiiiin, 4 467 327 | 1237 583 970127 499 551 470576 | 4206033 | -1446865| 4482242 | 1011252 527 775 | 4191 437
ADE i 4458 504 | 1336 191 989 968 567 073 422 895 | 4204963 | -1505545| 4460315 | 1017 116 576 607 | 4 206 893
May ..o, 4474981 | 1310928 | 1019964 564 635 455329 | 4209232 | -1500509 | 4476434 | 1030697 592 707 | 4222 924
JUN., 4448506 | 1328865 | 1029572 672 585 356987 | 4277972 | -1515318| 4497 161 | 1024 878 617 285 | 4279 477
Juloc, 4564870 | 1310754 | 1108 252 637 542 470 711 4292202 | -1508796 | 4553618 | 1092 330 643 576 | 4298 353
AUG oo 4631848 | 1314597 | 1104 255 587 012 517243 | 4353553 | -1553545| 4588 108 | 1093 779 618 142 | 4 358 399
SEP coieie e 4665371 | 1341194 | 1112223 615127 497 096 | 4411357 | -15684276| 4640920 | 1103 857 617212 | 4405618
OCt.ciiiiiiiiieiien, 4701157 | 13760564 | 1132113 615 771 516342 | 4405164 | -1596403 | 4673413 | 1107 122 609 906 | 4 408 613
NOV oo 4762261 | 1294359 | 1148 561 585 404 563 166 | 4425162 | -1520416| 4729052 | 1116 657 572 460 | 4 427 335
DEC woviiiiiiiiiiii 4727558 | 1296976 | 1147 642 641 092 506 550 | 4417994 | -1493961 | 4720099 | 1131800 603 666 | 4 413 900
2023 Jan....coevveiiiiiiin 4769230 | 1321333 | 1150 561 603 588 546 974 | 4464 464 | -1563541 | 4800418 | 1158 672 619700 | 4471 041
4825591 | 1417230 | 1108 495 579 423 529072 | 4498880 | -1619591 | 4879494 | 1136918 571423 | 4489 452
4864810 | 1362252 | 1137557 543 343 594214 | 4510065 | -1601 721 | 4884076 | 1182 491 574 358 | 4495271
4910423 | 1435061 | 1154296 546 756 607 540 | 4502435 | -1634613 | 4909344 | 1185108 5565082 | 4498 282
4936026 | 15698722 | 1154555 570 067 584 488 | 4497 380 | -1744563 | 4940262 | 1165 041 599 440 | 4513 592
4944641 | 1547693 | 1179851 650 610 529240 | 4545480 | -1677 772 | 4998990 | 1173 981 594 708 | 4 549 564
KB126
Changes
R millions
Not seasonally adjusted Seasonally adjusted
Counterparts Counterparts
Claims on the government sector Net other Claims on the government sector
Period Claims on assets Claims on
Net foreign Government the private and Government the private
M3 assets? Gross claims deposits3 Net claims sector liabilities? M3 Gross claims deposits sector
(1374H) (1380H) (1356H) (1330H) (1367H) (1347H) (1381H) (13741) (1382l) (1383I) (13471)
2075 -13 130 11703 -14 235 -2 532 36 921 -19184 33 542 28439 -8 091 28 694
112610 -53 534 23 560 23218 46778 51438 67 927 71281 39723 12 942 45614
-8 823 98 608 19 841 -67 522 -47 681 -1070 -58 680 -21 927 5864 48 832 15 456
16 477 -25 262 29 996 2438 32 434 4269 5036 16118 13 581 16 100 16 030
-26 475 17 937 9 608 -107 950 -98 342 68 740 -14 809 20727 -5 819 24 578 56 553
116 365 -18 112 78 680 35 044 113724 14 229 6 523 56 457 67 453 26 291 18 876
66 978 3843 -3 997 50 529 46 532 61 351 -44 749 34 490 1448 -25 434 60 047
33 524 26 597 7 968 -28 115 -20 147 57 804 -30 731 52812 10078 -930 47 219
35 786 34 860 19890 -644 19 246 -6193 | -12127 32 493 3266 -7 306 2996
61104 -81 695 16 447 30 367 46 814 19 997 75987 55 639 9535 -37 446 18722
-34 702 2617 -919 -55 688 -56 606 -7 167 26 455 -8 953 15142 31 206 -13 435
2023 Jan....cccooeveiiiiin, 41 671 24 357 2919 37 504 40 424 46 470 -69 580 80 319 26 872 16 033 57 141
Feb..oiiii, 56 361 95 897 -42 066 24164 -17 902 34 415 -56 050 79076 -21 753 -48 276 18 411
Mar....cccoviiiiiiiinn, 39 220 -54 978 29 061 36 081 65 142 11186 17 870 4 583 45573 2934 5819
ADE i 45613 72 809 16 739 -3414 13 325 -7 630 -32 892 25 268 2617 -19 276 3010
May ..o 25 603 163 661 260 -23 311 -23 052 -5 056 |-109 950 30917 -20 068 44 358 156 311
JUN ., 8615 -51 028 25295 -80 543 -55 248 48100 66 791 58 728 8 940 -4732 35972

KB127

1 Calculated from the consolidated liabilities and assets of the monetary sector.
2 Prior to 2008/01 the data in this column do not agree with data calculable from the relevant columns in tables S—-18 to S—21 due to the inclusion of foreign derivative positions in net other assets.
3 Increase -; decrease +.
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SOUTH AFRICAN RESERVE BANK

Banks and Mutual banks
Mortgage loans

R millions
New mortgage loans and re-advances granted during period
Gross amount!
Assets mortgaged Purpose
Period Mortgage Capital
Residential For loans repayments Total
construction paid out on advances mortgage
Of which: Commercial of Existing Vacant during during loans
Total Re-advances Farms and other Total buildings? buildings land the period period outstanding®
(1470M) (1471M) (1472M) (1473M) (1474M) (1475M) (1476M) (1477M) (1478M) (1479M) (1480M)
215 590 9294 3 501 137 994 357 085 38116 313 633 5335 264 074 209 222 1340 821
219 781 8 695 4319 129 548 353 648 36 026 310 568 7 055 256 493 192 331 1404 685
242 072 9 447 2754 120 459 365 286 29735 328714 6 837 265712 178 752 1491 926
320 821 6422 1328 103 162 425 300 30 035 390 079 5187 268 278 191 106 1663 241
403 428 9780 1958 104 786 510172 33 205 469 871 7097 343 386 251 425 1651 541
391 301 10 111 1613 95 535 488 449 33 446 449 596 5407 340 911 228 699 1763518
2020: May ...oooovviiiiiiiiiiias 12 698 256 8 4 605 17 311 1272 15939 100 7 206 11 405 1507 504
JUN. 24 006 398 129 9889 34 024 2817 30516 691 18138 11 623 1514012
Jul 35 305 534 157 7 458 42 921 2737 39774 410 23 629 16 878 15620 740
AUG e 33792 526 194 8 644 42 631 2770 39 304 557 23918 17 392 15627 257
SEP it 36 344 600 119 8 398 44 861 2 684 41 431 746 29 160 22 261 1534 147
OCt .t 37 354 747 132 8 551 46 038 2 996 42 477 565 29105 20 805 15642 430
NOV e 34778 667 79 10783 45 641 2632 42 490 519 27 871 19 350 1550 923
DEC i, 27 422 701 81 12 298 39 801 3545 35948 307 32752 14 889 1563 241
20271 Jan ..o 24157 604 96 4777 29 030 1618 27 209 203 16 451 13771 1565 891
Feb..iiiiiii, 34 225 830 230 6 250 40 706 2 620 37 563 523 26 823 16 756 1575947
Mar.....oooiiiiiin, 37 219 852 314 9839 47 373 2823 44 006 544 32 822 25 299 1579 995
ADE i 33479 761 114 11 597 45190 3431 40 989 770 29103 21537 15687 541
May ..o, 37 874 872 234 10172 48 280 2 851 44 622 806 29 745 20 429 1596 859
JUN 35 839 844 112 9135 45 086 3 000 41 312 774 23 196 156202 1604 829
JUl 34 293 862 137 9894 44 323 2774 40 655 894 28 601 19 709 1613702
AUG i 33 361 843 167 9 509 43 037 2761 39873 403 33 636 24 334 1622 995
SEP s 35003 822 140 7178 42 322 2792 39 044 486 32 331 22 055 1633 265
OCt i 35 499 858 103 9302 44 904 3343 40 939 622 28 057 26 378 1634 923
NOV .o, 35 087 896 168 8 746 44 001 3043 40 330 627 29 067 20 460 1643515
DeC vvviiiiiiiiiiiii, 27 392 735 144 8 386 35922 2149 33 329 444 33 553 25 495 1651 541
2022 Jan ..cooeeiiiiieeie 26817 730 80 4785 31683 2053 29 424 205 16 261 14 895 1652 889
Feb.viiiiiiiiiiic, 37 067 861 67 6 841 43 975 2511 40 929 535 26 302 14 995 1664 183
Mar.....cocoviiiiiiii, 38 759 841 229 8717 47 705 3332 43914 459 31751 24 283 1671636
ADF i 31 563 727 162 7 548 39 262 3325 35576 361 24 860 19 331 1677 146
May ..o, 36 389 942 206 9 050 45 645 3068 42 190 387 27 354 16 448 1688 033
JUN. 33 749 854 1568 6793 40 700 3021 37 226 454 30 706 19772 1698 952
JUl o 34 345 893 171 7 827 42 342 2962 38918 462 29 315 21287 1706 960
AUG o 35 463 1024 132 10 596 46 191 3 369 42 377 446 31 066 15698 1722 309
SEP coeiiiee s 33 333 920 126 8 531 41 990 2794 38 598 598 30 637 20 204 1732714
OCt it 30786 842 64 7 986 38 836 1973 36 312 551 27 017 18 234 1741472
NOV oot 32614 854 140 7418 40172 2614 37 110 448 34734 21 057 1755136
DEC oo 20 414 622 89 9 443 29 946 2426 27 021 499 30 908 22 496 1763518
2023 Jan ... 23929 T 74 4 535 28 538 2783 25487 268 15690 11762 1767 416
Feb..iiiiiiiiiii, 28 010 934 33 7 828 35870 1807 33 665 398 27 502 14 472 1780 428
Mar. ..o 30915 904 112 6 828 37 855 2077 35 462 316 30 265 28 531 1782 136
ADE i 23 583 736 29 5857 29470 1708 27 451 310 20989 17 471 1785 631
May ..o 26 587 897 198 9 581 36 366 3122 32 903 341 33778 28 463 1790 921
JUN 26 396 811 75 16 530 43 001 2 386 40137 477 37 026 29 641 1798 268

KB132

1 As from October 1988 only gross amounts are available due to a change in the banking regulations. “Gross amount” refers to mortgage loans granted before deducting the mortgage balances outstanding on
the property purchased.

Building loans for the construction of buildings.

As at the end of the period.

wW N
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SOUTH AFRICAN RESERVE BANK

Locational banking statistics’

Assets
R millions
2021 2022 2023
Outstanding balances as at quarter-end 02 03 04 01 02 03 04 01 02
Total cross-border assets/claims?......... KBP1531A 916 647 956 814 915618 883816 965 573 934 949 865 121 850 441 992 699
Financial instruments
Deposits and l0ans ..........ccccceeeeee. KBP1538A 582 263 605 979 576 272 566 554 623612 582 423 607 518 614 655 680170
Debt securities..........ccoovvvveiiinann. KBP1539A 184 906 211 465 201 699 177121 167 478 145 625 121673 104 819 142 535
Other Claims ......coovvviiiiiiiiciis KBP1540A 149 478 139 369 137 647 140 142 174 484 206 902 135 930 130 968 169 994
Bank type
Domestic banks.........ccoceviieinnne. KBP1555A 786 809 809 633 788748 769 259 838 337 814 797 751 866 747 711 861 797
Foreign branches KBP1557A 129 313 146 797 126 438 113982 126 080 119 385 112 520 101913 129 801
Foreign subsidiaries ... KBP1559A 525 383 431 576 1156 767 735 817 1101
Currency
Foreign KBP1531F 632 100 669 571 676 377 641 645 704 597 664 708 660 942 651 266 784 951
US dollar.... KBP1531U 484 004 522 407 525 337 501 604 559 300 512 626 526 915 508 230 625 397
EUMO .t KBP1531E 48773 42 463 49 082 41739 50 487 51 115 44 865 49 944 62 381
YEN it KBP1531Y 7 543 3495 6 061 3267 5117 6 994 5572 6 650 5302
British pound KBP1531G 39736 42 325 39 349 40 032 43123 42 063 33993 34174 38718
Swiss franc KBP1531C 1680 640 716 832 631 1068 527 760 585
Other CUrrenCies .......oovviveiveiinans KBP15310 50 364 58 241 55 832 54 171 45939 50 842 49 069 51 507 52 570
Domestic (Rand).........cccovvvverieninnn KBP1531R 284 547 287 243 239 241 242171 260 976 270 242 204 180 199 175 207 748
Counterparty Institutional sector
Financial
Banks.....coooiiiiiin KBP1515A 559 816 575 937 556 512 549 929 613 750 569 049 564 115 557 884 640 755
of which: Inter-office
POSHIONS ... KBP1517A 152 413 170 446 150 193 154 191 176 121 164 257 158 416 138 809 175733
Non-bank financial................... KBP1525A 186 943 176 187 144777 150 171 159 843 167 334 117 939 123 686 132 452
Non-financial
Non-financial institutions........... KBP1519A 73922 90 820 93983 85793 94 903 117 208 124 693 116 595 118 340
General government............... KBP1521A 89 358 108 020 114 515 92 608 92 125 75918 53 045 47 311 95 873
Households KBP1523A 6511 5739 5703 5193 4 861 5388 5267 4908 5223
Unallocated sector KBP1527A 97 111 128 122 92 52 62 57 55

Counterparty region
Developed countries
Developing Europe

KBP1532A 664 187 670774 682 191 642 544 709 537 648 116 583 169 567 630 696 973
KBP1534A 525 280 73 49 33 53 44 63 45

Developing Africa and
Middle East.........cccoviviiiiiiinnn, KBP1536A 105 826 123 892 121 751 132 377 137 222 173377 163 612 163 777 170 698
Developing Asia and Pacific KBP1537A 15375 27 928 28980 21206 22 950 20745 25128 20414 20914

Developing Latin America

and Caribbean.............c.cccocoevinis KBP1535A 3279 3048 2671 5003 4795 6 330 3333 3 464 4720
Offshore centres KBP1533A 87 569 94 821 55 525 57 393 72 003 71582 76 524 76 310 76 365
Unallocated® ... KBP1549A 39 887 36 070 24 426 25243 19 033 14746 13312 18 783 23985
Total domestic assets .........ccoceveenrnnnenes KBP1550A | 5625965 | 5707 354 | 5846487 | 5988 568 | 6152603 | 6 396 380 | 6423 665 | 6538 512 | 6 622 099

KBP1530F 175675 159 408 171 364 179774 179 976 198 266 193 753 198 021 201 219
KBP15651A | 5450290 | 5547946 | 5675123 | 5808794 | 5972627 | 6198 114 | 6229912 | 6 340490 | 6 420 879

Foreign currency
Domestic currency

Total ts® KBP1529A | 6542612 | 6664168 | 6762105 | 6872385 | 7118177 | 7331329 | 7288786 | 7388952 | 7614798
Foreign currency... ... KBP1529F 807 774 828 979 847 741 821 419 884 573 862 973 854 694 849 287 986 171
KBP1629R | 5734 838 | 5835189 | 5914 364 | 6 050965 | 6233603 | 6468356 | 6434092 | 6539665 | 6628627

Domestic currency

KB133

i

Locational Banking Statistics of banks registered under the Banks Act No. 94 of 1990, excluding mutual banks.

2 Total cross-border assets/claims include holdings of foreign financial assets, excluding domestic assets denominated in foreign currency and foreign non-financial assets, while credit impairments
are not deducted.

Includes positions vis-a-vis multinational organisations established through formal political agreements or international treaties.

Total assets is the aggregate of total cross-border assets/claims and total domestic assets.

o
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Locational banking statistics’
Liabilities

SOUTH AFRICAN RESERVE BANK

R millions
2021 2022 2023
02 03 04 01 02 03 04 01 02 Outstanding balances as at quarter-end
534 363 554 852 548 367 577 956 674 846 730 764 673 881 662 494 681 080 | KBP1543A........ccccncnen Total cross-border liabilities?
Financial instruments
301 487 330 706 326 515 335738 403 538 421 571 435 607 430 349 436 420 | KBP1563A .....cccoviivens Deposits and loans
19512 19 605 21212 23 604 24 300 27 475 26 003 30 286 27580 | KBP1548A ......ccccvveee. Debt securities
213 363 204 541 200 640 218 614 247 007 281719 212 271 201 858 217 079 | KBP1564A ......ccccve Other liabilities
Bank type
381772 396 228 391178 418 546 489 142 548 416 480 547 479 200 502 492 | KBP1556A.....c.ccveneeee. Domestic banks
151228 157 115 154 219 156 494 181912 178 340 189 431 179 814 175648 | KBP1558A .....ccceveiee Foreign branches
1362 1509 2970 2917 3792 4008 3903 3480 2940 | KBP1560A ......cccceeune Foreign subsidiaries
Currency
252 033 263 994 281964 279933 343 069 364 342 337 272 350919 380411 | KBP1543F......cccoevee. Foreign
201 660 211 931 225075 225339 278 415 306 083 266 807 287 441 328 142 | KBP1543U.. US dollar
23483 15779 14 870 21 446 18 923 21 395 25 834 23 597 16224 | KBP1543E Euro
344 634 3247 287 1356 566 4471 941 376 | KBP1543Y ...cccvvies Yen
12375 15926 21749 15 009 16 086 16181 18 625 14614 15918 | KBP1543G.. British pound
940 1001 1094 990 658 497 983 705 1568 | KBP1543C Swiss franc
13 231 18723 15929 16 862 27 631 19 620 20 552 23 621 18183 | KBP15430.....cccveueee. Other currencies
282 330 290 858 266 403 298 023 331776 366 423 336 609 311575 300 669 | KBP1543R Domestic (Rand)
Counterparty Institutional sector
Financial
408 411 416 756 415 699 421 299 492 542 514 343 491773 487 459 500 146 | KBP1516A .....covveie Banks
of which: Inter-office
210959 223950 216 370 212 680 255 097 247 468 257 138 253 794 247 597 | KBP1518A.. positions
74 591 88 752 82 854 104 369 108 163 138 840 115 781 110718 122 047 | KBP1526A Non-bank financial
Non-financial
29 858 28 008 26 864 27 240 43 304 39 121 26 375 33629 32560 | KBP1520A Non-financial institutions
2392 1690 2787 5207 10 950 18172 18 768 9 806 4810 | KBP1522A General government
19 065 19 601 20 117 19798 19 840 20 239 21136 20 827 21437 | KBP1524A Households
44 45 45 43 47 49 49 54 80 | KBP1528A .. Unallocated sector
Counterparty region
319835 321948 307 826 351 304 401 206 438 951 404 310 378873 412124 | KBP1561A Developed countries
287 339 298 353 384 380 460 490 537 | KBP1562A Developing Europe
Developing Africa and
60 846 67 511 74 557 75705 88 846 102 526 97 942 95 867 88078 | KBP1546A Middle East
47 826 52 044 55 809 50 105 51321 49 063 49 879 55 427 58 879 | KBP1547A Developing Asia and Pacific
Developing Latin America
1073 336 371 2533 2083 3 356 329 316 902 | KBP1545A ......cccvee and Caribbean
74107 81250 73 402 60 650 91513 87 654 77 513 84 234 74416 | KBP1544A ... Offshore centres
30 388 31424 36 103 37 307 39 493 48 833 43 447 47 286 46 144 | KBP1554A .....cccvevenee Unallocated®
6121029 | 6222867 | 6332033 | 6409131 | 6555058 | 6 713582 | 6729 205 | 6834457 | 7047 109 | KBP1552A.................. Total domestic liabilities
231 333 238 033 250 546 232973 275 706 272 409 248 471 254 677 300 710 | KBP1542F......ccccveivnne Foreign currency
5889696 | 5984833 | 6081487 | 6176158 | 6279352 | 6441173 | 6480734 | 6579780 | 6 746399 | KBP1553A ....c.ccvvveee. Domestic currency
6655392 | 6777719 | 6880400 | 6987 087 | 7229904 | 7444 347 | 7403086 | 7496951 | 7728189 | KBP1541A.................. Total liabilities*
483 366 502 028 532 510 512 906 618775 636 751 585 745 605 596 681120 | KBP1541F...ccooiiis Foreign currency
6172025 | 6275691 | 6347890 | 6474181 | 6611128 | 6807596 | 6817342 | 6891355 | 7047 069 | KBP1541R ...cvevvnreen. Domestic currency
KB134

1 Locational Banking Statistics of banks registered under the Banks Act No. 94 of 1990, excluding mutual banks.

2 Total cross-border liabilities include foreign liabilities, excluding domestic liabilities denominated in foreign currency.

3 Includes positions vis-a-vis multinational organisations established through formal political agreements or international treaties.
4 Total liabilities is the aggregate of total cross-border liabilities and total domestic liabilities.
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SOUTH AFRICAN RESERVE BANK

Selected money-market and related indicators

R millions
Average of daily values Government deposits® SARB liquidity operations
Liquidity
Period position ) Foreign Foreign Total reverse Total CPD call
(shortage (+)/ Notes and coin Rand currency currency repurchase SARB deposits
surplus (-))’ in circulation? denominated denominated swaps? transactions® debentures® with SARB Total
(1390M) (1392Mm) (1016M) (1017M) (1459M) (1442M) (1455M) (1067M) (1449Mm)
56 113 130 564 69 768 110 751 - = = 10 341 10 341
56 005 138 913 75 382 124 984 -7 500 - 317 8 837 1654
56 062 146 618 77 450 141 592 -10 000 - - 2325 -7 675
46 794 160 736 50 867 98 821 -13 000 - 365 37 275 24 640
32 920 164 043 49 820 90 322 - - 1808 56 046 57 854
2022 i -41 900 166 562 49162 123 950 - - - 17 697 17 697
67 684 1568 263 77082 136 464 - - 7 059 27 979 35038
67 677 163 115 77145 123 690 - - 5 596 28 411 34 007
44 368 168 371 51 047 191 626 - - 6 359 19 629 25988
43 327 172 646 50 357 150 234 - 500 5185 24 501 30276
35 069 171 836 50 396 133 766 -2 000 - 4 426 24 753 27179
28 099 169 446 50102 116 924 - - 4268 24 023 28 291
25 256 166 925 51 099 109 195 -2 000 - 2802 32 662 33 464
23670 174 288 50 867 98 821 -13 000 - 365 37 275 24 640
2021: 24 281 163 904 50970 99 628 -13 000 - 3714 47 403 38117
28 966 163 530 50979 98 321 -3 462 - 5010 48 248 49 796
31915 162 502 48 602 93 261 -3 400 1000 15060 38 186 50 846
30 217 161948 48 587 88 890 -9 906 - 14713 57 786 62 593
30 479 159 130 48 532 84 686 - - 8 909 58 635 67 544
40 334 1569 380 48 892 99 251 -5 064 - 3 656 66 515 65 106
31904 160 859 49 133 98 776 -2 064 - 7 266 60 785 65 987
34 043 163 316 49107 96 683 -1 641 - 5024 66 972 70 355
35 287 164 683 49 304 91155 - - 1836 73921 75757
38 349 164 780 49 220 88 908 - - 6 601 73717 80318
35216 166 925 49 668 97 942 - - 9260 65 196 74 456
34 054 177 562 49 820 90 322 - - 1808 56 046 57 854
2022: 33 851 166 558 49189 86 693 - - 1615 79111 80 726
38 081 163 588 48 907 84 821 - - 3320 77 546 80 866
39 946 165 418 47 846 85118 - - 3805 64 247 68 052
41 392 166 582 47 749 137 979 - - 2555 87 064 89 619
36 523 165 067 47 943 119 796 - - 1100 71837 72 937
27 499 164 862 47 771 122 555 -2 000 - 300 71333 69 633
6877 164 188 48 417 121 881 - - - 60 633 60 633
-28 602 165 774 48 338 124177 - - - 28 584 28 584
-44 904 165 240 47 668 130 806 - - - 19 357 19 357
-45 469 166 321 48 211 130 358 - - - 24 987 24 987
-46 335 167 924 48 598 119 363 - - - 17 589 17 589
-44 192 177 216 49162 123 950 - - - 17 697 17 697
2023: -46 925 167 172 50 261 132 238 - - - 21479 21479
-49 688 150 530 39 583 137 985 - - - 26 328 26 328
-58 905 165175 9480 127 450 - - - 25 006 25 006
=77 370 167 385 10794 126 406 - - - 28 206 28 206
-84 207 166 938 11 349 134 166 = B = 15 491 156 491
-85 427 166 194 10969 135 307 - - - 32 993 32 993

KB128

1 A new surplus based monetary policy implementation framework (MPIF) was phased in from 8 June 2022 to replace the classical cash reserve or shortage system. A negative amount represents a surplus

position and a positive amount a shortage position. Due to the implementation of the new MPIF the annual average for 2022 only takes into account August 2022 to December.

Notes in circulation outside the South African Reserve Bank.

Values as at month-end. Exchequer Paymaster General, Stabilisation Accounts and other deposits at the South African Reserve Bank. A withdrawal of funds from the National Treasury Sterilisation Deposit

Account resulted in a reduction in rand denominated deposit balances.

Outstanding amounts at month-end. A negative value represents an injection of liquidity. Money-market swaps with counter foreign-exchange deposits up to November 2003.

Total outstanding amounts on 7- and 14-day reverse repurchase transactions (first issued 5 March 2012), 28-day reverse repurchase transactions (first issued 26 April 1999), 56-day reverse repurchase

transactions (first issued 24 March 2005) and 91-day reverse repurchase transactions (first issued 17 June 2002) at month-ends. With the implementation of the new monetary policy implementation framework,

reverse repurchase transactions were phased out from 8 June 2022, but can be reintroduced when required.

6 Total outstanding amounts on 7- and 14-day SARB debentures (first issued 5 March 2012), 28-day SARB debentures (first issued 16 September 1998), 56-day SARB debentures (first issued 1 December
2004) and 91-day SARB debentures (first issued on 14 August 2002) at month-ends. With the implementation of the new monetary policy implementation framework, SARB debentures were phased out from
8 June 2022, but can be reintroduced when required.

wW N
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SOUTH AFRICAN RESERVE BANK

Liquidity management operations’
Selected daily indicators

R millions
Total daily liquidity of SA registered banks
SAMOS account standing facilities® Cash reserve accounts?
of which:
Date
Main Reverse Amount on Amount on Estimated Total
refinancing repurchase deposit within | deposit in excess Repurchase Supplementary refinancing surplus(+)/

auction? transactions* quota® of quota® transactions’ facilities® Withdrawals Deposits impact'0 shortage(-)!"

(1437D) (1481D) (1425D) (1424D) (1482D) (1438D) (1456D) (1457D) (1484D) (1440D)

2023/07/05 1400 63 423 61697 350 - - - - -150 62173

2023/07/06 1400 58 497 59 052 271 - - - 10700 -160 67 957

2023/07/07 1400 76 988 77 051 319 - - 12514 - -11 634 74 708

2023/07/08 1400 76 975 - - - - - - 946 74 629

2023/07/10 1400 78 046 77 551 225 - - - - 1118 75528

2023/07/11 1400 78 544 77 201 251 - - - - 1230 75914

2023/07/12 1100 87 651 86 333 7 - - - 2125 1367 87 309

2023/07/13 1100 94132 93 026 7 - - - 956 -863 94 841

2023/07/14 1100 95 950 94 413 7 - - 2067 - -2 067 94 850

2023/07/15 1100 95 943 - - - - - - - 94 843

2023/07/17 1100 98 663 96 925 7 - - 5500 - - 92 063

2023/07/18 1100 100 161 98 012 7 - - - 333 7 333 92 061

2023/07/19 800 95180 93 213 7 - - - 10 500 10 500 94 380

2023/07/20 800 95 569 93 891 7 - - - - - 94 769

2023/07/21 800 100 602 96 601 2057 - - - - - 99 802

2023/07/22 800 100 567 - - - - - - - 99 767

2023/07/24 800 100 455 97 164 2623 - - - - - 99 655

2023/07/25 800 96 608 92 200 2236 - - - - - 95 808

2023/07/26 1200 94 672 89 110 3181 - - - - - 93 472

2023/07/27 1200 88 782 86 695 540 - - - - - 87 582

2023/07/28 1200 86 969 85211 527 - - - - - 85 769

2023/07/29 1200 86 964 - - - - - - - 85 764

2023/07/31 1200 83 807 77 472 4657 - - - - - 82 607

2023/08/01 1200 81 347 76 647 2780 - - - - - 80 147

2023/08/02 800 75 421 74 009 713 - - - 3200 - 77 821

2023/08/03 800 79 465 77 034 813 - - - 25632 -3 368 84 565

2023/08/04 800 80 679 77 943 906 - - 6228 - -6 228 79879

2023/08/05 800 80 544 - - - - - - - 79744

2023/08/07 800 78 330 76 136 645 - - - 2750 - 80 280

2023/08/08 800 83108 80 322 645 - - 2946 - -2 946 82 308

2023/08/10 550 81533 79 026 516 - - - - - 80 983

2023/08/11 550 79 301 75945 1625 - - 1847 - - 76 904

2023/08/12 550 79 980 - - - - - - 2032 77 398

2023/08/14 550 89 333 86 867 332 - - - 2540 2540 88 783

2023/08/15 550 94 655 88 016 5 391 - - - - - 94 105

2023/08/16 400 97 050 95 869 721 - - - - - 96 650

2023/08/17 400 94 071 92 235 9 - - - - - 93 671

2023/08/18 400 99 426 97 228 418 - - - - - 99 026

2023/08/19 400 99 425 - - - - - - - 99 025

2023/08/21 400 102127 98 268 1987 - — B — B 101 727

2023/08/22 400 98 063 96 523 9 - - - 3120 - 100 783

2023/08/23 200 95 063 93 076 455 - - 528 - -3 201 97 536

2023/08/24 200 86 583 84 768 122 - - - 8 604 -2 796 97 783

2023/08/25 200 84 399 82 207 312 - - 11 822 - -11 822 84 199

2023/08/26 200 84 393 - - - - - - - 84193

2023/08/28 200 85 833 84 345 645 - - - - - 85 633

2023/08/29 200 84 236 81921 522 - - - - - 84 036

2023/08/30 200 87 451 84 544 1138 - - - - - 87 251

2023/08/31 200 82132 79 254 1281 - - - - - 81932

2023/09/01 200 73930 70993 553 - - - - - 73 730

2023/09/02 200 73921 - - - - - - - 73721

2023/09/04 200 77917 76 184 162 - - - - - 77717

2023/09/05 200 76 330 68173 7162 - - - 163 - 76 293

2023/09/06 200 76 621 74 807 92 - - 174 - -174 76 421

2023/09/07 200 74158 72 221 802 - - - - - 73958

2023/09/08 200 74109 71722 98 - - - - - 73909

KB131

1 A new surplus based monetary policy implementation framework (MPIF) was phased in from 8 June 2022 to replace the classical cash reserve or shortage system.

2 Amount allotted through the SARB’s main repurchase auction, held weekly on a Wednesday. From September 2016 to March 2020, the auction allotment was capped at R56 billion, in line with the money
market target. The actual money market shortage subsequently declined to between R30 and R35 billion on average, but the amount on offer remained at R56 billion until June 2022. Under the new MPIF the
weekly main refinancing auctions has become less important and auction offerings are capped at lower levels.

3 Represents the net position of the day's utilisation of SAMOS settlement accounts. Such facilities are provided at a spread to the repurchase rate. No penalty is imposed on balances deposited in SAMOS on
Saturdays.

4 Represeyms the facility through which the SARB absorbs liquidity. Also includes amounts related to the regional cross-border real-time gross settlement (RTGS) system in the SADC region.

5 Funds placed by South African banks that are within quota and reimbursed at the repo rate. Quotas are determined by banks’ relative sizes as well as the total amount of liquidity in the market as decided by
the SARB. Due to an expansion in market liquidity banks’ quota limits was increased in three steps between 8 March and 6 April 2023.

6 Funds placed by South African banks in excess of the quota are reimbursed at a lower, punitive rate (repurchase rate less 100 basis points).

7 The lending facility through which funds are provided to banks at a higher, punitive rate (repo plus 100 basis points).

8 Supplementary facilities are offered at the discretion of the South African Reserve Bank at the prevailing repurchase rate. Positive amounts represent reverse repurchase transactions and negative amounts
repurchase transactions.

9 Banks may access their cash reserve balances on a daily basis, subject to maintaining the average balance within the statutory limit over a period of 28 business days.

10 Expected in-or outflows if previous withdrawals or deposits were to be reversed to ensure compliance with the statutory cash reserve requirement.
11 The end of day liquidity position includes daily supplementary activities as well as net movement in the banks' cash reserve accounts. Surplus liquidity is represented by a positive amount and a shortage by a

negative amount.
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SOUTH AFRICAN RESERVE BANK

Weighted average' bank deposit rates?

Notice deposits Fixed deposits
Current More than More than More than More than
Institutional account Call 32 days 91 days 12-month 1 year 3 years More than Other Total
sectors deposits deposits 1to 32 days up to 91 days | up to 185 days | fixed deposits | up to 3 years up to 5 years 5 years deposits deposits
All domestic
sectors® (1600M) (1601M) (1414M) (1415M) (1416M) (1417M) (2007M) (2008M) (2026M) (1602M) (1603M)
2022: Jan........ 1.92 3.45 3.90 4.11 4.94 4.81 6.56 6.99 8.21 4.41 3.93
Feb... 1.95 3.52 3.95 4.22 5.00 4.76 6.46 6.80 8.25 4.39 3.95
Mar... 2.06 3.72 417 4.41 5.31 4.98 6.76 7.09 8.26 4.53 411
Apr ... 2.1 3.79 4.20 4.44 5.38 5.08 6.74 7.02 8.23 4.63 4.19
May .. 2.27 4.04 4.65 4.74 5.80 5.28 6.94 7.23 8.32 4.85 4.42
Jun... 2.36 4.21 4.70 4.91 5.87 5.53 7.02 7.28 8.34 5.03 4.59
Jul......... 2.60 4.60 5.35 5.33 6.25 5.88 7.28 7.57 8.39 5.29 4.92
Aug ....... 2.71 4.85 5.39 5.19 6.40 6.14 7.42 7.65 8.53 5.50 5.10
Sep....... 2.98 5.35 6.10 5.60 6.67 6.42 7.51 7.85 8.61 5.73 5.44
Oct........ 3.18 5.99 6.30 5.71 6.96 6.70 7.57 8.1 8.72 6.00 5.78
Nov ....... 3.39 6.40 6.94 5.99 7.14 6.98 7.57 8.20 8.87 6.19 6.08
Dec....... 3.48 6.64 7.01 6.15 7.45 7.24 7.7 8.44 8.94 6.57 6.32
2023: Jan........ 3.58 6.92 7.28 5.81 7.53 7.45 7.84 8.54 9.01 6.67 6.49
3.62 7.01 7.30 5.96 7.63 7.57 7.94 8.65 9.03 6.80 6.58
3.84 7.21 7.53 6.42 7.68 7.76 8.05 8.78 9.15 6.93 6.76
3.87 7.45 7.76 6.43 7.90 7.98 8.14 8.88 9.26 7.07 6.91
4.08 7.75 8.22 6.74 8.32 8.24 8.33 9.10 9.42 7.43 7.24
4.19 7.89 8.25 6.80 8.50 8.38 8.40 9.18 9.48 7.55 7.35
Household
sector? (1604M) (1605M) (1606M) (1607M) (1608M) (1609M) (1610M) (1611M) (1612M) (1613M) (1614M)
0.91 2.97 3.73 4.08 5.37 4.90 7.36 7.78 8.92 1.07 3.58
0.98 3.02 3.75 4.13 5.12 4.86 7.10 7.35 8.89 1.09 3.54
1.02 3.20 3.99 4.34 5.64 5.08 7.50 7.78 8.87 1.15 3.75
1.21 3.30 4.02 4.32 5.66 5.14 7.42 7.66 8.85 117 3.83
1.28 3.51 4.48 4.82 6.07 5.36 7.54 7.85 8.84 0.97 4.08
1.65 3.71 4.50 4.53 6.10 5.43 7.46 7707 8.83 1.22 418
1.66 3.96 517 5.04 6.55 5.74 7.62 7.98 8.82 1.36 4.51
1.92 4.24 5.19 4.71 6.72 5.90 7.68 8.06 8.86 1.37 4.71
2.09 4.70 5.93 5.25 6.63 6.10 7.65 8.03 8.88 1.55 5.03
2.35 5.94 6.21 5.24 6.99 6.46 7.66 8.30 8.94 1.45 5.61
2.60 6.33 6.87 5.62 7.03 6.69 7.52 8.27 9.00 1.68 5.90
2.57 6.76 6.92 5.76 7.32 7.03 7.71 8.52 9.09 1.64 6.21
2028: Jan........ 2.65 6.92 7.18 6.04 7.36 7.25 777 8.62 9.1 1.72 6.35
2.69 7.00 7.20 6.13 7.52 7.41 7.89 8.74 9.15 1.79 6.44
2.78 7.16 7.37 6.55 7.50 7.55 7.98 8.78 9.18 1.78 6.58
2.78 7.46 7.65 6.56 7.55 7.66 8.07 8.85 9.21 2.04 6.74
2.99 7.73 8.11 6.94 8.09 7.90 8.31 9.12 9.27 2.22 7.06
3.00 7.85 8.13 6.97 8.23 8.08 8.46 9.26 9.31 2.99 7.16
Corporate
sector® (1615M) (1616M) (1617M) (1618M) (1619M) (1620M) (1621M) (1622M) (1623M) (1624M) (1625M)
2022: Jan........ 2.28 3.74 4.23 4.14 4.70 4.70 5.47 5.87 7.59 5.04 4.14
Feb... 2.31 3.81 4.18 4.29 4.92 4.81 5.59 6.00 7.67 5.03 4.19
2.45 3.99 4.40 4.49 5.10 5.01 5.78 6.13 7.69 5.10 4.32
2.45 4.09 4.43 4.53 5.16 517 5.82 6.09 7.70 5.22 4.41
2.63 4.44 4.87 4.89 5.63 5.37 6.18 6.33 7.84 5.40 4.65
2.68 4.51 4.95 4.70 5.72 5.59 6.44 6.59 7.90 5.59 4.81
2.95 4.98 5.53 517 6.10 5.97 6.81 7.07 8.01 5.79 5.13
3.01 5.22 5.61 5.48 6.24 6.29 7.02 7.07 8.22 5.97 5.32
3.31 5.76 6.30 5.59 6.67 6.63 7.27 7.55 8.34 6.20 5.67
3.49 6.01 6.43 5.81 6.91 6.84 7.41 7.79 8.51 6.38 5.87
3.68 6.44 7.06 6.13 7.22 7.16 7.59 8.06 8.75 6.59 6.17
3.80 6.75 7.23 6.27 7.61 7.37 7.83 8.28 8.80 6.93 6.42
2023: 3.91 6.91 7.43 7.09 7.80 7.56 7.90 8.40 8.91 7.06 6.59
3.95 7.02 7.46 7.21 7.81 7.66 8.00 8.45 9.07 7.21 6.69
4.19 7.25 7.80 7.69 7.94 7.88 8.10 8.73 9.11 7.33 6.88
4.21 7.45 7.94 7.62 8.26 8.13 8.22 8.87 9.17 7.51 7.01
4.45 7.76 8.34 8.03 8.54 8.38 8.32 9.17 9.45 7.85 7.35
4.58 7.90 8.38 8.10 8.76 8.51 8.30 9.16 9.53 7.98 7.46

KB135

1 Weighting based on the outstanding balances of each relevant category at month-end.

2 Includes existing and new deposits.

3 Excludes banks and the government sector.

4 Includes unincorporated business enterprises within households and non-profit institutions serving households.

5 Includes all public and private financial and non-financial institutions, excluding banks and the government sector.
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SOUTH AFRICAN RESERVE BANK

Weighted average' bank lending rates?

Instalment sale credit Leasing finance Mortgage advances
Institutional Flexible Fixed Flexible Fixed Flexible Fixed Credit card Other Total Micro
sectors rate® rate’” rate® rate’ rate® rate’ debtors Overdrafts loans® loans loans®
All domestic
sectors® (1182M) (1181M) (1626M) (1627M) (1628M) (1629M) (1630M) (1404M) (1631M) (1632M)
2022: Jan........ 8.31 10.98 7.93 9.87 7.11 7.65 13.96 8.40 9.73 8.50
8.31 10.90 8.01 9.85 713 7.74 14.13 8.29 9.73 8.51
8.59 10.95 8.20 9.79 7.42 7.78 13.75 8.75 9.66 8.67
8.59 10.89 8.17 9.79 7.50 7.82 14.06 8.71 9.73 8.73
8.96 10.90 8.76 9.79 7.82 7.84 14.20 9.05 9.80 8.97
8.98 10.83 8.75 9.79 7.94 7.92 14.39 8.90 9.96 9.06
9.48 10.86 9.40 9.79 8.45 8.16 14.88 9.25 10.13 9.44
9.64 10.89 9.58 9.82 8.68 8.17 15.40 9.44 10.22 9.61
10.03 10.77 9.89 9.70 9.12 8.51 15.68 9.96 10.42 9.96
10.24 10.93 10.29 9.85 9.45 8.68 15.84 10.33 10.53 10.21
10.67 10.92 10.62 9.86 9.84 8.89 16.64 10.55 10.79 10.55
10.88 11.05 11.05 9.88 10.21 9.08 16.56 10.94 11.03 10.83
2023: Jan........ 11.00 11.05 11.18 9.90 10.43 9.42 16.77 11.11 11.11 11.00
Feb........ 11.05 11.08 11.30 10.69 10.53 9.46 17.05 11.16 11.10 11.06
11.29 11.13 11.43 8.92 10.69 9.50 16.88 11.45 11.17 11.20
11.41 11.16 11.51 10.87 10.85 9.60 17.21 11.563 11.28 11.33
11.87 11.24 11.84 10.02 11.24 9.80 17.41 11.92 11.61 11.69
11.99 11.30 12.09 10.06 11.40 10.00 17.72 12.07 11.74 11.85
Household
sector? (1633M) (1634M) (1635M) (1636M) (1637M) (1638M) (1639M) (1640M) (1641M) (1642M) (1643M)
8.96 10.97 8.73 12.21 7.18 8.52 1417 11.47 17.31 9.65 25.97
8.89 10.88 8.79 1213 7.18 8.49 14.36 11.24 17.28 9.65 25.89
9.20 10.95 9.12 12.08 7.48 8.59 13.98 12.11 17.47 9.88 25.75
9.17 10.88 9.07 12.05 7.59 8.56 14.29 12.04 17.25 9.93 25.78
9.57 10.91 9.47 11.90 7.88 8.62 14.44 12.62 17.38 10.19 25.69
9.56 10.83 9.51 11.59 8.00 8.59 14.64 12.49 17.41 10.27 25.71
10.10 10.87 9.99 11.43 8.50 8.76 15.17 12.72 17.42 10.68 25.71
10.22 10.91 10.21 11.28 8.75 8.70 15.67 13.02 17.50 10.89 25.70
10.64 10.84 10.59 10.24 9.16 9.00 15.96 13.13 17.57 11.22 25.70
10.82 10.95 10.86 11.22 9.53 9.08 16.12 13.48 17.65 11.50 25.68
11.27 10.94 11.20 11.16 9.88 9.28 16.94 13.78 17.86 11.86 25.82
11.47 11.09 11.70 11.14 10.28 9.27 16.82 14.19 17.96 1213 25.96
20283: 11.57 11.08 11.84 11.15 10.41 9.54 17.00 14.30 18.06 12.29 26.09
11.64 1.1 11.94 11.29 10.52 9.48 17.34 14.37 18.08 12.39 26.19
11.96 11.16 12.33 11.21 10.72 9.61 17.15 14.80 18.01 12.53 26.32
12.01 11.19 12.26 11.32 10.90 9.64 17.46 15.15 18.02 12.68 26.43
12.45 11.28 12.70 11.47 11.29 9.83 17.68 156.60 18.20 13.02 26.69
12.54 11.35 12.82 11.62 11.47 9.96 18.00 15.38 18.25 13.16 26.80
Corporate
sector® (1644M) (1645M) (1646M) (1647M) (1648M) (1649Mm) (1650M) (1651M) (1652M) (1653M)
7.00 10.98 7.84 9.54 6.90 7.52 7.50 7.77 6.04 6.77
7.19 10.94 7.91 9.54 6.97 7.63 7.78 7.79 6.08 6.83
7.33 10.88 8.09 9.49 7.24 7.66 7.55 8.17 6.26 7.05
7.37 10.84 8.06 9.50 7.26 7.70 7.83 8.14 6.30 7.08
7.69 10.82 8.67 9.51 7.66 7.72 7.73 8.44 6.51 7.34
7.77 10.77 8.65 9.54 7.74 7.82 777 8.41 6.61 7.42
8.19 10.74 9.32 9.55 8.29 8.07 7.89 8.78 6.91 7.78
8.42 10.76 9.51 9.59 8.48 8.08 8.30 8.96 6.99 7.92
8.76 10.31 9.80 9.62 9.02 8.43 8.49 9.52 7.25 8.29
9.04 10.75 10.23 9.62 9.22 8.62 8.63 9.90 7.41 8.51
9.42 10.75 10.56 9.63 9.73 8.83 8.87 10.12 7.67 8.83
9.68 10.84 10.98 9.65 9.99 9.05 9.19 10.49 7.93 9.12
2023: Jan........ 9.81 10.88 11.10 9.66 10.48 9.40 9.62 10.68 8.04 9.34
9.84 10.87 11.22 10.29 10.58 9.46 9.67 10.73 8.06 9.40
9.97 10.95 11.31 8.55 10.61 9.49 9.43 11.02 8.18 9.52
Apr........ 10.35 10.99 11.40 10.60 10.69 9.60 10.16 11.06 8.36 9.66
May....... 10.74 11.02 11.71 9.72 10.97 9.80 9.87 11.43 8.62 9.97
Jun........ 10.88 10.97 11.97 9.76 11.09 10.03 10.28 11.64 8.75 10.13
KB136
1 Weighting based on the outstanding balances of each relevant category at month-end.
2 Include existing and new loans.
3 Excludes banks and the government sector.
4 Includes unincorporated business enterprises within households and non-profit institutions serving households.
5 Includes all public and private financial and non-financial institutions, excluding banks and the government sector.
6 Refers to any variable interest rate linked to a base rate that changes over time.
7 Refers to a predefined fixed interest rate set for either a specified term or the entire duration of the agreement.
8 Includes loans granted in terms of resale agreements and loans not included in other loan categories.
9 Unsecured loans to households up to an amount of R30 000 to which the maximum NCA rates apply.
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SOUTH AFRICAN RESERVE BANK

Money-market and related interest rates

Predominant prime lending Negotiable certificates of deposit/
Accommodation rates rate Interbank rates promissory notes®
South African
Date Benchmark Overrjight Rand
Overnight foreign overnight
Repurchase Rate (Sabor) exchange deposit
rate SAMOS on deposits® rate? rate
% penalty rate? Date Percentage Date % % % 2 months 3 months 6 months 12 months
(1401M)! (1403Mm)! (1444W) (1446W) (1447W) (1409wW) (1411W) (1412W) (1413W)
2018/11/23 6.75 2018/11/23 10.25 |2023/05/19 7.71 7.65 7.58 7.98 8.09 8.99 9.80
2019/07/19 6.50 2019/07/19 10.00 |2023/05/26 8.22 8.20 8.08 8.41 8.49 9.10 9.93
2020/01/17 6.25 2020/01/17 9.75 |2023/06/02 8.21 8.32 8.08 8.41 8.49 9.19 9.93
2020/03/20 5.25 2020/03/20 8.75 |2023/06/09 8.23 8.96 8.08 8.41 8.48 9.16 9.85
2020/04/15 4.25 2020/04/15 7.75 [2023/06/16 8.23 8.76 8.07 8.41 8.48 9.07 9.72
2020/05/22 3.75 2020/05/22 7.25 |2023/06/23 8.21 8.46 8.07 8.41 8.49 9.06 9.69
2020/07/24 3.50 2020/07/24 7.00 |2023/06/30 8.22 8.55 8.07 8.41 8.50 9.05 9.60
2021/11/19 3.75 2021/11/19 7.25 |2023/07/07 8.21 8.50 8.07 8.42 8.50 9.06 9.69
2022/01/28 4.00 2022/01/28 7.50 |2023/07/14 8.20 8.31 8.06 8.42 8.50 9.02 9.51
2022/03/25 4.25 2022/03/25 7.75 |2023/07/21 8.20 8.53 8.06 8.39 8.47 8.87 9.34
2022/05/20 4.75 2022/05/20 8.25 |2023/07/28 8.20 8.65 8.06 8.38 8.45 8.86 9.30
2022/07/22 5.50 2022/07/22 9.00 |2023/08/04 8.19 8.30 8.06 8.36 8.43 8.83 9.27
2022/09/23 6.25 2022/09/23 9.75 |2023/08/11 8.19 8.36 8.06 8.35 8.41 8.76 9.16
2022/11/25 7.00 2022/11/25 10.50 |2023/08/18 8.21 8.83 8.06 8.33 8.40 8.73 9.23
2023/01/28 7.25 2023/01/28 10.75 |2023/08/25 8.19 8.56 8.06 8.31 8.37 8.62 9.00
2023/03/31 7.75 2023/03/31 11.25 | 2023/09/01 8.19 8.47 8.06 8.31 8.36 8.61 8.96
2023/05/26 8.25 2023/05/26 11.75 | 2023/09/08 8.18 8.46 8.06 8.29 8.33 8.62 9.03
KB129
Jibar rates® FRA rates’ SARB debenture rates® Treasury bill rates
14 day 28 day 91-day 182-day 273-day
Date 3-month 6-month 12-month 3x6 6x9 9x12 7 day SARB SARB SARB Treasury Treasury Treasury
JIBAR JIBAR JIBAR FRA FRA FRA debentures debentures debentures bills bills bills
(1450W) (1460W)) (1461W)) (1462W) (1463W) (1451W) (1407W) (1464W) (1465W) (1405W) (1466W) (1467W)
2023/05/19 8.09 9.00 9.80 9.04 9.24 9.27 - - - 8.15 8.79 8.75
2023/05/26 8.49 9.08 9.93 8.96 9.21 9.20 - - - 8.15 8.99 8.92
2023/06/02 8.49 9.18 9.93 8.94 9.11 9.11 - - - 8.39 9.00 8.91
2023/06/09 8.48 9.18 9.85 8.85 8.98 8.97 - - - 8.43 8.95 8.96
2023/06/16 8.48 9.10 9.73 8.75 8.89 8.89 - - - 8.45 8.92 8.95
2023/06/23 8.49 9.07 9.69 8.76 8.79 8.73 - - - 8.70 8.92 8.89
2023/06/30 8.50 9.05 9.60 8.70 8.71 8.62 - - - 8.63 8.90 8.85
2023/07/07 8.50 9.05 9.68 8.80 8.85 8.81 - - - 8.63 8.90 8.85
2023/07/14 8.50 9.03 9.50 8.63 8.63 8.54 - - - 8.62 8.94 8.88
2023/07/21 8.47 8.88 9.35 8.48 8.47 8.40 - - - 8.60 8.86 8.75
2023/07/28 8.45 8.87 9.29 8.48 8.43 8.32 - - - 8.42 8.76 8.65
2023/08/04 8.43 8.83 9.28 8.47 8.42 8.33 - - - 8.57 8.66 8.60
2023/08/11 8.41 8.76 9.17 8.42 8.34 8.23 - - - 8.41 8.64 8.54
2023/08/18 8.40 8.73 9.23 8.50 8.52 8.47 - - - 8.38 8.61 8.54
2023/08/25 8.37 8.62 9.00 8.31 8.21 8.05 - - - 8.44 8.61 8.57
2023/09/01 8.36 8.62 8.96 8.34 8.24 8.03 - - - 8.40 8.46 8.42
2023/09/08 8.33 8.63 9.03 8.37 8.34 8.13 - - - 8.34 8.47 8.46
KB130

As at month-ends.

The SAMOS penalty rate was discontinued as from 30 August 2010.

The SAONIA rate (weighted average rate of unsecured interbank overnight transactions at market rates consistently worked back to September 2001) was discontinued and replaced with the South African
Benchmark Overnight Rate (Sabor) on deposits as from 27 March 2007.

As from 27 March 2007 the rate indicated the weighted average implied rate of both overnight call deposit rates and tomorrow next transactions raised in the forward foreign exchange market.

As from 1 April 2004 the rate reflected related to negotiable certificates of deposits (instead of promissory notes).

The Johannesburg Interbank Average Rate (JIBAR) serves as benchmark for short-term money market interest rates. Prior to November 2012 known as the Johannesburg Interbank Agreed Rate.

Rates on 3x6, 6x9 and 9x12-month forward rate agreements indicate market expectations of rates on 3-month NCDs in 3, 6 and 9 months’ time.

Average tender rates on South African Reserve Bank debentures are established at Wednesday auctions (see footnotes 5 and 6 on page S-28 for dates of inception). With the implementation of the new
monetary policy implementation framework, SARB debentures were phased out from 8 June 2022, but can be reintroduced when required.

wW N

0 ~N O oA

S-32 QUARTERLY BULLETIN SEPTEMBER 2023
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Capital market interest rates and yields

Percentage
Yields' and price indices on bonds traded on the stock exchange? Investment rates Borrowing rates
Government bonds Nominal fixed rates' on Predominant rate
il savi 11
Nominal yields Real yield RSA retail savings bonds on mortgage loans
Period
Government Other Postbank
Oto 5to 10to 15 20to 30 10 years bond bond All-bond Eskom investment Banks:
3 years 10 years years'2 years and over index3 index3 index3 bonds 2 years 3 years 5 years accounts Dwelling units
(2000M) (2002M) (2003M) | (2049M) (2027M) (2013M) (2018M) | (2014M) | (2004M) | (2873M) | (2874M) | (2875M) | (2009M) (2011M)
2020 ..o 4.59 8.86 9.83 10.93 4.49 749.95 795.34 758.96 | 11.34 4.75 5.75 7.75 2.25 7.00
2021 . 5.02 9.50 9.98 10.72 3.99 811.87 871.74 822.72 | 11.38 6.75 7.75 9.75 2.50 7.25
2022 ... 7.32 10.44 11.44 11.53 4.78 845.49 916.87 857.52 | 12.45 8.50 9.00 10.50 5.75 10.50
2022: Oct..... 7.21 10.79 11.62 11.74 4.58 808.60 | 880.26 820.34 | 12.58 9.50 10.00 11.25 5.00 9.75
Nov .... 7.27 10.39 11.26 11.40 4.58 840.41 912.49 852.44 | 12.29 9.50 9.75 11.50 5.75 10.50
Dec .... 7.32 10.44 11.44 11.63 4.78 845.49 916.87 857.562 | 12.45 8.50 9.00 10.50 5.75 10.50
2023: Jan..... 7.54 9.79 10.95 11.19 4.49 870.77 941.41 882.96 | 11.89 8.75 9.00 10.50 6.00 10.75
Feb..... 7.58 9.89 11.05 11.42 4.69 862.84 938.32 875.30 | 11.90 8.00 8.50 9.75 6.00 10.75
Mar..... 8.43 10.03 11.19 11.62 4.61 874.19 | 951.58 886.87 | 12.00 8.50 9.00 10.50 6.50 11.25
Apr..... 8.62 9.97 11.26 11.79 4.56 863.99 | 940.12 876.50 | 12.04 8.25 8.75 10.25 6.50 11.25
May.... 9.42 10.78 11.96 12.37 4.74 822.84 | 899.26 835.01 12.69 8.75 9.25 10.50 7.00 11.75
Jun..... 9.44 10.82 11.95 12.40 4.86 860.80 | 936.94 873.28 | 12.83 9.75 10.50 11.75 7.00 11.75
Jul...... 9.08 10.41 11.73 12.31 4.88 880.51 958.72 893.31 12.56 9.50 9.75 11.00 7.00 11.75
Aug ... 8.99 10.30 11.73 12.31 4.73 878.58 | 955.53 891.27 | 12.54 9.00 9.25 10.50 7.00 11.75
KB201
Percentage
Rate of interest
Prescribed rate Rate of interest on
of interest* loans from the Official rate of interest® Provisional
(Judgement debt) State Revenue Fund® (Fringe benefit taxation) Outstanding VAT amounts tax
Date Date Date Date Tax” Refunds® Refunds?
2019/09/01 10.00 2019/01/01 10.25 2019/08/01 7.50 2019/03/01 10.25 10.25 6.25
2020/03/01 9.75 2019/09/01 10.00 2020/02/01 7.25 2019/11/01 10.00 10.00 6.00
2020/05/01 8.75 2020/03/01 9.75 2020/04/01 6.25 2020/05/01 9.75 9.75 5.75
2020/06/01 7.75 2020/05/01 7.75 2020/05/01 5.25 2020/07/01 7.75 7.75 3.75
2020/07/01 7.25 2020/07/01 7.25 2020/06/01 4.75 2020/09/01 7.25 7.25 3.25
2020/09/01 7.00 2020/09/01 7.00 2020/08/01 4.50 2020/11/01 7.00 7.00 3.00
2022/01/01 7.25 2022/01/01 7.25 2021/12/01 4.75 2022/03/01 7.25 7.25 3.25
2022/03/01 7.50 2022/03/01 7.50 2022/02/01 5.00 2022/05/01 7.50 7.50 3.50
2022/05/01 7.75 2022/05/01 7.75 2022/04/01 5.25 2022/07/01 7.75 7.75 3.75
2022/07/01 8.25 2022/07/01 8.25 2022/06/01 5.75 2022/09/01 8.25 8.25 4.25
2022/09/01 9.00 2022/09/01 9.00 2022/08/01 6.50 2022/11/01 9.00 9.00 5.00
2022/11/01 9.75 2022/11/01 9.75 2022/10/01 7.25 2023/01/01 9.75 9.75 5.75
2023/01/01 10.50 2023/01/01 10.50 2022/12/01 8.00 2023/03/01 10.50 10.50 6.50
2023/03/01 10.75 2023/03/01 10.75 2023/02/01 8.25 2023/05/01 10.75 10.75 6.75
2023/05/01 11.25 2023/05/01 11.25 2023/04/01 8.75 2023/07/01 11.25 11.25 7.25
2023/07/01 11.75 2023/07/01 11.75 2023/06/01 9.25 2023/09/01 11.75 11.75 7.75
KB202
1 Monthly average bond yield.
2 Source: The JSE Limited and the Actuarial Society of South Africa.
3 Indices: 1 July 2000 = 100. Month-end values.
4 Prescribed rate of interest (Section 1 of Act No. 55 of 1975), Department of Justice. This Act provides for the calculation and payment of interest on certain judgement debts.
5 The standard interest rate applicable to loans granted by the State out of the State Revenue Fund, Exchequer Act No. 66 of 1975. As from 1 April 2000 the Public Finance Management Act No. 1 of 1999,

as amended by Act No. 29 of 1999.

Official rate of interest as defined by the Income Tax Act No. 58 of 1962.

Interest for failure to pay tax when due. Value-Added Tax Act No. 89 of 1991. As from 1 April 2003 determined in terms of the Public Finance Management Act No. 1 of 1999.
Interest on delayed refunds. Value-Added Tax Act No. 89 of 1991. As from 1 April 2003 determined in terms of the Public Finance Management Act No. 1 of 1999.

Income Tax Act No.58 of 1962. As from 1 April 2003 linked to the interest rate in respect of outstanding taxes.

10 Fixed interest rates applicable for the entire term of the investment.

11 Source: The National Treasury.

12 This was previously the 10 years and over yield which is now more narrowly defined.
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Capital market activity
Primary and secondary markets

R millions
Primary market Secondary market
Net issues of marketable debt Share capital raised by companies
securities’+ 3 listed on the JSE2: 14 Stock exchange transactions
Private sector Shares Bonds
Period Bonds purchased®
Other Total value Total Total Total
share of share volume of value of number of Total
General Public Rights capital capital Market shares shares Market trans- considera- Total
government? | enterprises | Other'd issues raised raised | copitalisation! | traded® 12| traded?  capitalisation!® actions® 8 tion nominal value
(2870M) (2871M) (2872M) (2044Mm) (2046M) (2043Mm) (2170M) (2171Mm) (2172M) (2025M) (2040M) (2041M) (2042M)

2020 .o 548 657 -13760 | -18 113 27182 43 043 70225 | 17874362 | 117838 | 5796 431 | 3734804 | 497 216 | 33 943 883 | 33 836 761
2021 385 344 -26 435 50 408 3880 21542 25422 | 20520439 | 122170 | 5881222 | 4108 785 | 487 371 | 34 960 627 | 35 793 795
2022 .. 376 288 -871 22 564 700 12 597 13297 | 21356715 | 81459 | 5906451 | 4276777 | 486 774 | 35 462 875| 38 862 640
2022: Nov ..... 36 761 348 4976 472 1295 1767 | 21532 828 6908 498 201 | 4234992 | 45401 | 3235737| 3470558

Dec ..... 18 821 3875 6 507 71 1016 1087 | 21356715 5208 386252 | 4276777 | 30477 | 2112814| 2292 537
2023: Jan...... 22 297 -10 802 26 250 99 349 | 23 009 365 5454 427666 | 4301774 | 36484 | 3314227 3475919

Feb...... -37 110 -3672 3822 550 239 789 | 22508 481 6 837 447 554 | 4198 300| 41416 | 3450316| 3750200

Mar...... 33 996 997 14 822 - 986 986 | 22217 311 8 438 616496 | 4264 453 | 46693 | 3704157 | 4079590

Apr...... 31 326 -2 874 7915 - 742 742 | 22 417 296 5073 373210 | 4275537 | 33804 | 2806365| 2990 836

May ..... 44106 -910 -992 201 245 446 | 21295160 7 459 522942 | 41568240| 53551 | 4033916| 4518996

Jun...... 37 289 - 11 462 534 269 803 | 21938 328 7141 567 509 | 4290 761 42 255 | 3466 503| 3903 360

Jul....... 34 608 - 815 - 86 86 | 21924 555 5405 390811 | 4337377 | 39166 | 3470136| 3849104

Aug ..... -1 300 8 642 - 29 29 | 20 866 438 6 046 4505683 | 4332208 | 43084 | 3625597 | 4057 142
KB203

Non-resident and real-estate transactions

R millions
Transactions by non-residents Real estate®
Shares? Bonds'0 Total
Period Net purchases
Purchases Sales Net purchases Purchases Sales Total Repurchases Outright Net purchases | Transfer duty’
(2550M) (2551M) (2050M) (2553M) (2554M) (2051M) (2562M) (2563M) (2565M) (2564M)

2020 i 941 529 1067 119 -125 590 3239 299 3279217 -39 919 -54 349 14 431 -165 509 6 808

2021 976 144 1129238 -153 094 2890 711 2 893 366 -2 655 19 095 -21 751 -165 749 10210

2022 908 376 993 050 -84 674 2857 029 2870283 -13 254 17 334 -30 587 -97 927 11649
76 354 72912 3442 275135 282 915 -7 779 -9 859 2079 -4 337 924
50 202 67 492 -17 290 178 475 187 096 -8 621 -7 081 -1 540 -25 911 926

20283: 65 084 76978 -11 894 345 822 336 541 9 281 4 964 4317 -2 613 885
60 990 66 614 -5 623 379 940 390 991 -11 051 3942 -14 993 -16 674 896
81272 93 307 -12 035 513 024 537 316 -24 292 245 -24 537 -36 327 859
54 693 48 656 6 036 355 029 337 016 18012 13 186 4827 24 049 869
75 007 87 973 -12 967 495 053 505 465 -10412 11 689 -22 101 -23 379 825
67 502 87 605 -20 103 397 475 382 953 14 522 -5 653 20175 -5 582 756
57 052 65185 -8 133 450 173 442 526 7 646 3519 4128 -486 776
56 472 81169 -24 697 388 779 396 728 -7 950 -161 -7 789 -32 647 805

KB204

1 Sources: The JSE Limited (JSE) and National Treasury.

2 Source: The JSE.

3 Change in the nominal or face value of outstanding balances.

4 Volume in millions.

5 Actual number.

6 Seasonally adjusted.

7 As from 1 March 2023 the threshold for transfer duty exemption changed.

8 Source: Strate Limited. Including free-of-value trades where applicable for debt-securities traded on the JSE and Cape Town Stock Exchange (CTSE).

9 The term general government includes central, provincial and local governments, though provincial governments do not issue bonds.

10 Source: The JSE, excluding free-of-value trades. JSE non-resident data are based on settled trades from 2019 rather than matched trades.

11 Sources: The JSE as well as ZAR X (included until January 2023), Cape Town Stock Exchange (CTSE), A2X Markets (A2X) and Equity Express Securities Exchange (EESE), but excluding secondary listings in

the case of primary listings on the JSE.
12 Sources: The JSE as well as ZAR X (included until August 2021), CTSE, A2X and EESE.
13 Including net issues by the domestic private sector and non-resident entities.
14 Comprising secondary capital raised.
15 Sources: The JSE and CTSE.
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SOUTH AFRICAN RESERVE BANK

Capital market interest rates (continued)

Percentage
National Credit Act: Maximum prescribed interest rates
Date Developmental credit agreements
Mortgage Credit Unsecured credit Development of Low-income Other credit
agreements facilities transactions a small business housing (unsecured) agreements
2020/05/22 15.75 17.75 24.75 30.75 30.75 20.75
2020/07/24 16.50 17.50 24.50 30.50 30.50 20.50
2021/11/19 15.75 17.75 24.75 30.75 30.75 20.75
2022/01/28 16.00 18.00 25.00 31.00 31.00 21.00
2022/03/25 16.25 18.25 25.25 31.25 31.25 21.25
2022/05/20 16.75 18.75 25.75 31.75 31.75 21.75
2022/07/22 17.50 19.50 26.50 32.50 32.50 22.50
2022/09/23 18.25 20.25 27.25 33.25 33.25 23.25
2022/11/25 19.00 21.00 28.00 34.00 34.00 24.00
2023/01/27 19.25 21.25 28.25 34.25 34.25 24.25
2023/03/31 19.75 21.75 28.75 34.75 34.75 24.75
2023/05/26 20.25 22.25 29.25 35.25 35.25 25.25
KB233

Derivative market activity

R millions
Derivative markets'
beriod Equity derivatives Commaodity derivatives lggs:;;ztse (iﬁir\g:sgs
Number of Number of Traded Open Number of Number of Traded Open Open Open
deals? contracts? value interest® deals? contracts? value interest3 interest3 interest3
(2140M) 2141M) (2142M) (2143M) (2144M) (2145M) (2146M) (2147M) (2058M) (2059M)
3204 643 311 565 908 6173 488 21939 559 375722 3009 693 569 270 168 361 1119484 6 592 692
3620 652 113 181 024 5996 463 10 027 944 435516 3431 946 678 474 182 210 969 599 6 857 506
3642 713 85117 279 6595179 8731710 463 540 3510 686 809 731 157 807 1222772 7 367 398
4104 595 103 238 394 5799 347 14 311 458 500 376 3 495 598 915 331 173 669 1124 559 4 498 784
3742 452 120 053 912 6 340 065 13790 515 477 263 3559 741 1107 835 152 260 1197 618 4 610 939
3881 357 170 102 461 6 494 843 24 315 026 558 213 3 626 562 1464 277 149 214 1574 954 7 421 441
2022: Jan...... 241 318 2484 126 302 542 13 675 333 33992 218 479 70 446 142 254 1602 128 4 693 658
Feb..... 263 484 8 249 854 378 760 14718 672 54 818 353 039 124 938 128 085 1231837 5048 848
Mar ..... 443 196 20 880 356 972 675 15131914 38 822 303 098 103 068 137127 1271 001 3947 113
Apr...... 237 210 8972 905 400 654 17 350 735 33 367 229 1565 91 323 145 872 1810177 5101676
May..... 291 688 16 090 488 610 505 22 613 639 39 768 285 254 124 205 156 455 1301 083 5438 039
Jun...... 339 340 12 345 447 733 267 16 387 426 69 124 442 292 187 388 136 803 1428 487 5205577
Jul....... 262 541 3153 311 285 847 16 499 638 38 764 281013 110 832 153 888 1969 260 5305015
Aug..... 328 298 25 383 502 380 253 23 279 345 48 439 317 312 129 220 156 258 1497 073 5234 300
Sep..... 477 096 25251473 895 399 17 460 082 41797 240 599 102 671 166 535 1493 295 5611662
Oct...... 330 901 8584 617 340 468 18 141 792 45136 263 825 117 252 183 489 1943 499 7808714
Nov ..... 326 407 23816745 401 056 21677 700 78273 458 446 206 624 157 332 1570 309 8971168
Dec..... 339 878 14 889 637 793 416 24 315 026 35913 234 050 96 309 149 214 1574 954 7 421 441
2023: Jan...... 266 630 9 418 447 349 651 31578 449 48 162 232 933 95 434 151585 2016 786 6 808 539
Feb ..... 258 461 7 553 756 348 540 28517 814 55 764 312784 129 654 126 066 1433715 7 435 362
Mar ..... 475 280 28 395 611 948 860 24 046 857 47 635 253 268 94 888 136 301 1462 178 7 533 005
Apr...... 238 644 16 777 328 306 446 35 310 645 40 636 262 511 98 118 141 596 1698 695 7 549 845
May..... 304 934 21103 465 420 175 42 274 763 53 082 332 342 120 340 159 515 1426 597 10 893 368
Jun...... 406 440 9174615 814 065 29 880 338 87 065 439 342 167 016 141 624 15625210 8 864 418
Jul....... 266 253 4243 070 322 140 31122 165 62 893 361 889 130 008 154 436 1870771 10 098 365
Aug..... 327 144 11200 414 425 634 35 788 256 45 354 307 817 111 633 150 142 1443275 10 386 138

KB205

1 Source: The JSE Limited. Futures and options contracts included.
2 Actual number.
3 Actual number as at the last business day of the particular month and year.

QUARTERLY BULLETIN SEPTEMBER 2023 S-35



SOUTH AFRICAN RESERVE BANK

Share prices'’

Share prices? (2015=100)
Resources® Financials Industrial
Mining
Period
Life Closed end Consumer | Consumer All

Gold General Platinum Total* Total Banks insurance | investments Total discretionary® | staples Total shares
(2580M) (2581M) (2593M) (2583M) (2584M) (2585M) (2594M) (2587M) (2589M) (2590M) (2595M) (2591M) (2592M)

2015 100 100 100 100 100 100 100 100 100 100 100 100 100
2016 i 180 88 109 96 97 89 90 102 92 112 113 105 99
2017 i 119 129 100 125 122 102 92 108 97 134 113 110 107
2018 92 150 99 141 137 124 105 87 102 147 90 107 110
2019 161 162 2156 159 147 125 100 91 97 139 87 101 106
2020 e 339 142 325 172 150 86 73 90 68 107 88 108 102
2021 284 209 495 242 178 111 78 115 79 159 99 128 129
2022 i 299 258 454 280 206 139 77 168 89 178 108 122 134
454 148 350 187 162 77 74 81 64 97 88 106 105

468 158 371 199 172 74 72 78 61 99 90 108 107

435 150 365 189 164 75 67 76 60 101 89 105 104

396 142 363 180 156 80 65 75 61 105 87 104 102

326 148 355 179 156 92 69 80 66 113 90 109 107

299 172 402 202 176 98 73 99 70 122 95 111 112

2021 Jan........... 315 193 455 226 166 97 74 104 71 125 95 116 118
286 200 497 235 173 101 78 90 73 131 91 117 121

287 205 586 249 183 102 7 104 75 138 100 136 133

288 205 594 250 184 101 74 112 74 141 100 135 133

319 212 528 250 184 106 77 113 77 146 105 132 132

278 199 491 233 172 112 79 112 79 165 106 134 131

269 210 508 243 180 108 75 106 7 165 103 129 130

250 222 493 249 184 119 78 1083 82 167 99 125 129

229 201 400 222 165 122 82 108 84 165 96 122 124

259 212 442 237 175 120 84 129 84 164 96 125 128

310 217 463 246 180 118 82 137 83 196 99 132 133

313 231 488 260 190 122 79 167 85 208 102 133 135

2022 Jan........... 298 253 509 279 204 132 84 203 90 201 111 137 142
Feb ........... 324 261 559 291 215 138 88 164 92 194 112 130 142

Mar ........... 395 273 604 310 228 147 88 165 95 172 103 114 136
ApPFecciae, 364 285 517 312 229 149 90 188 96 176 105 112 136
May........... 305 268 450 289 213 141 81 182 91 159 107 110 129
Jun..... 266 254 416 272 202 140 76 178 88 160 105 114 129
Jule, 260 227 367 244 181 134 71 169 85 166 110 127 130

AUg ... 261 245 376 261 192 142 74 162 89 180 107 125 133

Sep ... 235 238 363 253 186 131 68 161 82 173 106 120 127
Oct...occveen. 253 244 399 261 191 133 66 147 82 169 106 114 125

NOV ..o 300 263 445 284 207 146 72 143 89 185 111 124 135
DeC....cv... 326 288 439 306 224 140 68 152 87 198 118 135 146

2023: 363 301 429 318 231 143 74 170 89 218 114 144 162
326 300 366 309 225 146 79 193 92 232 118 148 154

365 275 325 286 207 138 78 217 87 228 119 145 147

472 278 340 296 213 136 77 197 87 243 122 150 151

510 273 346 293 212 128 74 171 84 255 118 148 149

467 278 306 292 211 135 79 178 87 242 111 144 147

437 274 276 284 206 145 83 177 91 242 111 145 147

380 264 241 269 195 148 86 159 94 230 112 143 144

KB206

1 Source: The JSE Limited.

2 Weighted index numbers of monthly average prices of all ordinary shares listed on the JSE.

3 The over-arching index for energy, mining, chemicals and industrial metals and materials companies.
4 Includes coal, and diamonds and gemstones.

5 InMarch 2019, a company switched to another sub-sector within the industrial sector.
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Yields and stock exchange activity'

Dividend yields % Earnings yields %
Resources Resources
Price-earnings|  Number Period
ratio for all of shares
classes of traded
Gold Total Financial Industrial All shares Gold Total Financial Industrial All share shares (2015=100)
(2093M) (2094M) (2095M) (2096M) (2097M) (2098M) (2099M) (2114M) (2115M) (2116M) (2078A) (2110M)

1.07 3.90 2.43 2.18 2.54 -1.67 4.38 714 4.28 5.06 20.16 100.00 | 2015
0.88 2.36 2.91 1.90 2.1 1.58 -4.24 8.06 2.86 2.74 37.86 106.85 2016
1.84 1.46 2.67 2.09 2.07 4.33 5.56 6.79 3.04 4.24 23.82 116.53 | 2017
0.83 2.14 2.62 2.28 2.31 6.54 7.03 5.86 6.21 6.30 16.10 128.27 2018
0.33 2.45 3.00 2.18 2.40 211 7.24 6.84 4.73 5.72 17.68 110.84 | 2019
0.65 2.42 3.54 1.67 2.10 3.57 6.78 410 4.08 4.81 22.71 168.29 2020
2.04 3.42 1.83 1.35 1.98 9.65 8.85 4.66 4.10 5.65 19.66 164.06 2021
2.03 4.85 2.92 1.44 2.88 9.08 12.02 8.84 4.70 7.89 12.79 109.14 2022
0.41 2.12 4.24 1.75 2.15 2.45 5.82 3.94 3.02 3.85 25.99 155.61 2020: Jul
0.53 1.85 3.44 1.44 1.77 3.81 5.16 2.10 3.34 3.68 27.16 132.78 Aug
0.68 2.05 2.77 1.58 1.81 3.31 5.79 -4.12 3.38 3.14 31.85 144.90 Sep
0.74 2.15 2.77 1.58 1.86 3.64 6.05 -4.30 3.39 3.24 30.87 124.25 Oct
0.90 2.15 2.54 1.47 1.76 4.42 6.02 -3.96 3.28 3.13 31.92 188.40 Nov
0.98 1.89 2.39 1.74 1.86 4.80 5.26 3.04 3.52 3.97 25.19 163.11 Dec
0.93 1.69 2.39 1.67 1.76 4.56 4.69 3.04 3.39 3.77 26.56 147.94 2021: Jan
1.23 1.87 2.18 0.55 1.10 6.34 5.93 2.78 3.33 4.03 24.80 210.18 Feb
1.80 2.47 1.23 0.74 1.29 8.21 5.90 1.70 3.11 3.80 26.34 228.00 Mar
1.79 2.45 1.32 1.35 1.66 8.19 5.85 1.94 2.93 3.72 26.92 129.01 Apr
1.62 2.45 1.37 1.43 1.72 7.39 5.85 2.97 3.21 4.01 24.91 162.88 May
1.86 2.63 1.33 1.35 1.70 8.47 6.27 4.34 3.96 4.71 21.22 138.76 Jun
1.92 3.56 1.36 1.41 2.02 8.76 8.82 4.99 4.54 5.91 16.93 164.15 Jul
2.81 4.46 1.79 1.42 2.34 12.62 11.72 5.67 4.77 6.95 14.39 218.73 Aug
3.15 5.24 2.22 1.63 2.67 15.16 13.73 6.95 5.07 7.72 12.95 160.37 Sep
2.79 4.92 2.23 1.58 2.58 13.62 12.91 7.13 5.03 7.55 13.24 164.47 Oct
2.33 4.79 2.28 1.53 2.50 11.30 12.62 7.26 4.91 7.30 13.70 137.07 Nov
2.31 4.54 2.23 1.62 2.46 11.21 11.96 7.20 4.89 77 13.95 107.13 Dec
2.43 2.87 211 1.48 2.07 11.78 7.57 6.80 4.74 6.04 16.57 92.67 2022: Jan
1.61 4.70 1.98 0.62 2.26 8.53 11.99 6.74 4.75 7.60 13.15 109.59 Feb
1.24 4.41 2.59 1.00 2.57 6.26 11.01 8.03 5.49 8.02 12.46 150.08 Mar
1.35 4.39 2.60 1.138 2.64 6.80 10.96 7.96 5.56 8.05 12.42 95.49 Apr
1.61 4.72 2.81 1.06 2.73 8.10 11.82 8.60 5.67 8.47 11.81 118.43 May
1.85 4.98 2.93 1.67 3.07 9.31 12.48 8.86 4.73 8.17 12.25 106.84 Jun
1.89 5.20 3.06 1.51 2.93 9.51 13.12 9.24 4.18 7.78 12.85 98.61 Jul
2.57 5.49 3.07 1.59 3.13 10.09 13.60 9.39 4.44 8.24 12.14 104.91 Aug
2.85 5.80 3.58 1.80 3.41 11.23 13.97 10.26 4.61 8.57 11.67 127.93 Sep
2.65 5.64 3.57 1.90 3.47 10.41 13.55 10.24 4.81 8.68 11.652 110.94 Oct
2.23 5.22 3.32 1.80 3.24 8.79 12.56 9.85 3.82 7.77 12.87 110.85 Nov
2.06 4.83 3.40 1.66 3.02 8.1 11.61 10.14 3.56 7.27 13.76 83.34 Dec
1.85 4.68 3.31 1.68 2.90 7.27 11.27 9.84 3.38 6.97 14.35 87.31 2023: Jan
2.52 4.36 3.17 0.80 2.31 9.33 14.01 9.64 3.80 8.04 12.44 109.71 Feb
2.20 4.78 3.71 1.63 2.93 8.33 15.50 9.85 4.16 8.65 11.56 134.57 Mar
1.70 4.65 3.71 1.63 2.88 6.41 15.06 9.84 3.75 8.25 12.11 80.59 Apr
1.58 4.69 3.86 1.63 2.91 5.94 15.03 9.53 4.28 8.51 11.75 117.98 May
1.73 4.70 3.71 1.63 2.93 6.53 15.06 8.77 4.28 8.47 11.81 112.93 Jun
1.84 4.55 3.56 1.64 2.85 6.97 14.70 8.70 4.25 8.25 12.12 85.62 Jul
1.93 3.54 3.57 1.69 2.53 8.07 13.06 8.87 4.44 7.76 12.89 95.54 Aug

KB207

1 Source: The JSE Limited. The share price yields and ratio are calculated by the South African Reserve Bank. As from January 2006 classified according to the Industry Classification Benchmark (ICB).
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Unit trusts

Assets and transactions

R millions
All funds Transactions in units®
Interest-bearing securities?
Money
Period Domestic ) ) market
Of which: Domestic funds:
Cash and Public Private Foreign Other Total Foreign intra-industry Total Net
deposits! sectord sector sector Equity* assets® assets® assets’ assets assets Sales'®  |Repurchases| inflows
(2700Q) (2701Q) (2702Q) (2703Q) (2704Q) (2705Q) (2706Q) (2707Q) (2708Q) (2709Q) (2710Q) (2711Q) (2712Q)
2016 . 228 572 237 103 363 160 8779 1112754 20291 | 1970659 374 955 335 842 291589 (2032705 | 1882965 | 149 740
2017 190 860 240 316 469 962 10217 1239 859 23712 2174926 416 225 364 026 308 602 |1959663 | 1807504 | 152 159
2018 e 224 796 291 210 456 307 9125 1194 026 27 397 |2 202 862 437 744 337 368 329596 [2088 712 | 1991 446 97 266
2019 236 774 350 446 528 790 11 599 1271224 33228 | 2432061 507 726 364 561 347105 [2239830 |2103 399 | 136 431
2020 e 220078 432 485 689 754 19110 1370993 36898 | 2769318 851 625 395 092 438120 |2 743869 | 2578240 | 165629
2021 246 398 482 551 656 045 16 063 1731536 46 496 | 3179088 | 1 077 650 471 002 373382 [2928 295 |2 858 168 70127
2022 194 592 453 286 791 134 34 886 1707 730 47 140 | 3228766 | 1103 643 479 354 384 373 |2 814 838 | 2 766 266 48 572
2015: 04 ......... 223 259 213 160 310 181 7 740 1063 275 16 392 | 1834 008 386 047 291 933 257 526 528 027 505 759 22 268
2016: 01 ......... 230 891 217 330 322 915 6 623 1076 255 14263 | 1868276 366 249 313 493 265 032 352 372 327 236 25136
02 201 858 227 235 365 592 7 496 1094 958 16964 | 1914102 368 615 323 926 273 375 452 549 411193 41 356
03......... 202 054 226 181 380 198 8 245 1119 443 20 424 | 1956 546 382 118 334 832 285 737 571985 526 758 45 228
04 ... 228 572 237 103 363 160 8779 1112754 20291 | 1970659 374 955 335 842 291 589 655 798 617 778 38 021
2017: 01 ......... 181 208 242 401 418 755 9152 11568 827 19211 | 2029 554 388 602 335 549 300015 431 111 407 435 23676
02......... 174 276 236 271 440 455 6 657 1175415 19167 | 2052 241 407 133 349 868 302 555 486 728 453 080 33 648
03......... 182 153 235 761 450 822 95622 1226 498 21348 | 2126 105 434 994 365 758 306 120 490 175 446 404 43771
04......... 190 860 240 316 469 962 10217 1239 859 23712 | 2174 926 416 225 364 026 308 602 551 649 500 584 51 065
2018: 01......... 176 520 247 109 473 585 9688 1198 056 18988 | 2123946 413 333 343 007 309 558 506 281 495 247 11 034
02 ... 163 392 262 516 483 408 9 094 1259 783 22514 | 2190707 466 423 366 285 304 431 484 941 471 335 13 606
03......... 204 042 277 201 481 154 8838 1278 245 24186 | 2273 666 487 869 364 242 322 257 532 569 478 098 54 471
04......... 224 796 291 210 456 307 9125 1194 026 27 397 | 2202 862 437 744 337 368 329 596 564 921 546 766 18 155
2019: 01 ......... 235 326 298 531 487 288 9 844 1288 287 20970 | 2340 247 493 839 359 827 343 732 508 466 460 438 48 028
02......... 234 880 318172 513 032 10 634 1262777 25476 | 2364 970 482 540 363 258 349 729 570 681 530917 39 764
03......... 244 027 329 716 530 121 11780 1258 339 27172 | 2401 1565 511615 373 358 363 720 579 335 534 349 44 986
04........ 236 774 350 446 528 790 11 599 1271224 33228 | 2432061 507 726 364 561 347 105 581 347 577 696 3651
2020: 01......... 271 955 362 074 492 008 12 473 1046 077 27 944 | 2212530 491 417 317 676 369 592 603 863 578 682 25181
02 269 580 409 191 561 919 10 634 1186 882 33783 | 2471989 524 041 374 857 416 005 599 212 526 818 72 394
03...cc.. 210 482 364 575 744 642 19 052 1264 096 45702 | 2648549 | 1053 391 387 998 424 023 759 575 724 978 34 597
04 ......... 220078 432 485 689 754 19110 1370993 36898 | 2769318 851 625 395 092 438 120 781219 747 762 33 457
2021: O1......... 237 886 458 828 650 976 16 230 1493 855 40215 | 2897 990 892 354 399 592 422 574 742 397 732771 9 626
02......... 229 258 455 607 634 691 15157 1546 704 46 390 | 2927 806 926 131 423 928 376 393 772183 786 289 -14 106
03........ 238 140 475 421 625 504 15 551 1589 984 46 384 | 2990 984 965 563 441 972 366 314 730 432 694 622 35810
04......... 246 398 482 551 656 045 16 063 1731536 46496 | 3179088 | 1077 650 471002 373 382 683 283 644 486 38 797
2022: 01......... 195 921 470777 696 188 17 164 1698 607 44 361 | 3123017 | 1004 024 472 503 354 086 675 787 676 103 -317
02........ 191 885 434 765 738 356 18 893 1595 959 50438 | 3030 296 994 391 452 101 362 210 730 656 716 515 14 140
03......... 225 358 428 315 755 552 26 920 1574728 46 679 | 3057 553 | 1010070 462 403 384 103 703 516 667 166 36 350
04......... 194 592 453 286 791 134 34 886 1707 730 47140 | 3228766 | 1 103 643 479 354 384 373 704 880 706 482 -1 601
2023: 01 ......... 188 998 459 216 827 580 37 168 1779973 50774 |3343709 (1176373 499 197 390 763 688 977 676 871 12 106
02......... 214 399 441 396 830 562 36 591 1854 501 54 937 | 3432385 | 1265 541 509 018 387 587 756 616 752 844 3772
KB245
1 Consisting of transferable and other deposits with banks.
2 Including money market instruments.
3 Interest-bearing securities issued by national and local governments as well as state-owned companies.
4 Comprising listed and unlisted domestic and foreign shares as well as investment in foreign unit trusts and other funds.
5 Including accounts receivable and financial derivatives.
6 Excluding domestic intra-industry assets.
7 Consisting of foreign investments and as from September 2020 also secondary listings on South African exchanges.
8 Including fund of funds.
9 Transactions in units with the management companies, but excluding domestic intra-industry transactions.
10 Including reinvestment of interest and dividends.
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Public Investment Corporation

Liabilities?
R millions
Total
End of Pension funds? Social security funds® Other government funds Households* Other liabilities
(2806K) (2807K) (2808K) (2809K) (2810K) 2811K)
1667 255 188 208 29 752 1 2 058 1887 274
1901 030 216 815 26 071 1 2 390 2146 308
1797 620 227 039 27 844 2 2 639 2055143
1884 803 244 264 30917 2 2752 2162 738
1986 310 190 026 32 640 2 2843 2211820
2270277 210 996 35 066 2 3059 2 519 400
2286 524 228 185 39 090 2 3312 2557112
2021 03 .o 2159793 206 495 33 591 2 3099 2402 979
[0 TR 2270277 210 996 35 066 2 3 059 2519400
2022: 01 e 2321995 212078 34 884 2 3112 2572 071
02 i 2189072 211 189 35757 2 3014 2439 033
[01C TP 2150 091 216 339 37 234 2 2993 2 406 658
04 i 2286 524 228 185 39 090 2 3312 2557112
2023: 01 e 2 343 060 234 936 38 295 2 3352 2619643
02 i 2 354 280 237 495 39674 2 3371 2634 822
KB247
Assets?: 11
R millions
Interest-bearing securities
Domestic
End of Cash and Non-financial Of which:
deposits® Public sector® | Private sector | Foreign sector Equity” Loans assets® Other assets? | Total assets | Foreign assets'®
(2812K) (2813K) (2814K) (2815K) (2816K) (2818K) (2819K) (2820K) (2821K) (2822K)
2016 i, 83 167 636 362 34710 2 526 1067 201 49 974 12 498 835 1887274 280 047
2017 i, 81 871 651 341 34 801 2179 1299 001 64 009 14 236 -1130 2 146 308 331 046
2018 105 022 671 635 30911 1213 1154 679 66 914 14774 9 995 2055143 292 872
2019 113102 712101 26 070 1228 1216 205 68 852 15 747 9434 2162 738 363 256
2020 i, 112 817 721 939 23 442 913 1257 165 66 787 17 593 11164 2211820 383 056
2021 108 137 796 981 22 291 937 1480 830 76 412 21721 12 090 2519 400 528 304
2022 102 273 823 667 23163 427 1501515 68 482 22 684 14 902 2557 112 529 821
2021: 03 ..o, 144 096 760 750 22 269 915 1366 122 78197 18 474 12 156 2402 979 481 097
04 108 137 796 981 22 291 937 1480 830 76412 21721 12 090 2519 400 528 304
2022: 121 364 796 231 20435 863 1623772 73 462 21990 13 955 2572071 490 018
120 030 803 930 19290 901 1387 883 72 668 22125 12 207 2439 033 474 628
127 528 796 310 19796 911 1349 531 75 829 22 322 14 431 2 406 658 469 189
102 273 823 667 23163 427 1501515 68 482 22 684 14 902 2557 112 529 821
2023: 109 114 836 115 26713 396 1540 595 69 504 22 522 14 685 2619643 560 773
119 687 833 477 27 932 249 1548 655 67 965 22 561 14 296 2634 822 570 832

KB248

1 As from March 2002 statistics reported at market value.

2 Consisting of the Government Employees Pension Fund and other funds.

3 Comprising the Unemployment Insurance Fund and Compensation Fund.

4 Including funds of trusts and non-profit institutions serving households.

5 Consisting of transferable and other deposits with banks.

6 Securities issued by national and local governments as well as state-owned companies.

7 Comprising listed and unlisted domestic and foreign shares as well as investment in unit trusts and other funds.
8 Direct investment in unlisted property.

9 Including accounts receivable and net financial derivative exposures.

10 Consisting of secondary listings on South African exchanges and other foreign investments.

11 Assets managed on behalf of pension funds, social security funds, the Public Investment Corporation SOC Limited and other clients.
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Life insurers?
Income statement?

R millions
Income Expenditure
Premiums* Claims” )
Net capital
. profit or
Period Reinsurance Reinsurance loss on
Investment Life inward At inward Dividends Net investments
income3 | business® | business Other® maturity business Other8 Annuities | Surrenders'2|  Other® paid income'®  |and assets'!
(2715K) (2716K) (2867K) ©@7T17K) (2718K) (2868K) 2719K) (2720K) ©721K) (2723K) (2724K) (2725K) (2726K)
2015 112 237 424 830 2 450 11948 51974 1 110277 46 814 188 934 54 759 11727 86 979 125012
2016 i 128 334 | 433608 2709 13984 55 251 1 128 641 55879 174 081 62 099 11 860 90 823 59 171
2017 129 147 443 472 3085 11 898 56 467 1 126 560 54 271 163 368 66 911 14 445 105 579 207 765
2018 140082 | 478 394 3922 15778 57 146 2 | 118635 | 58 441 188 096 66 582 19092 | 130180 -69 039
2019 128 674 | 506 119 7 086 15 907 56 943 - 83467 | 62703 253 593 72 025 12371 | 116684 | 224344
2020 i 128 439 | 512238 5341 16 676 53 355 - | 101134 | 69140 267 392 64 944 28918 77 811 115734
2021 124 494 | 585566 | 21166 58 847 70 664 30070 | 176404 | 78721 246725 | 156776 17125 13587 | 417463
2022 i 147 253 | 602749 | 23318 48 662 62 899 24049 | 132411 80 711 265497 | 163 162 14 635 78 619 -89 500
2015: 03 ..o 30126 | 106 226 555 1637 13513 - 27098 | 11531 51276 13 352 2426 19348 -13197
04 . 26 220 120 080 615 3523 12 835 - 28 877 14 222 46 873 14 528 2971 30131 61187
2016: 38148 | 108 197 649 3682 12 302 - 31582 | 18299 43 111 14 727 1675 28 981 48 516
29124 106 753 709 3673 15128 - 32105 12 388 42 928 15338 4701 17 672 24 617
34364 | 109 731 638 3231 13933 - 31433 | 12740 42 814 14 945 1766 30 330 16 034
26698 | 108 927 713 3398 13888 - 33521 12 452 45 228 17 090 3717 13839 -29 997
2017: 01 oo 35641 | 105783 643 2960 13 365 - 30545 | 13232 39 135 14 282 1640 32 829 43 933
(022 28290 | 110714 848 2 969 15 055 - 31292 | 13475 43 061 17 028 4244 18 668 5702
03 . 36 048 111103 753 3231 14 145 - 32727 13 584 40 256 18 314 1985 30 122 103915
[0 R 29168 | 115873 841 2738 13902 - 31995 | 13980 40916 17 288 6577 23 961 54 215
2018: 01 .o 38 447 110 880 827 2680 12 653 - 31273 14 497 39732 14 384 2 825 37 471 -59 113
02 i 32 351 114748 1000 6010 14752 1 32902 | 14176 41292 18729 7882 24 374 66 815
03 . 38108 | 128549 979 3477 14 403 - 35300 | 14737 51298 16 868 2127 36 382 22 540
[0 31175 | 124217 1115 3611 15339 - 19 161 15030 55774 16 602 6259 31953 -99 281
2019: 01 .o 34898 | 118180 1392 6168 13544 - 19130 | 156117 64 153 18 380 2279 28 035 119 620
30295 | 127749 2763 2248 15386 - 20 101 16 053 65 265 15643 4298 26 309 23 950
35298 | 132327 1329 3531 13471 - 23342 | 15566 66 144 17 930 3899 32 131 29 556
28183 | 127 863 1603 3961 14 542 - 20894 | 15967 58 031 20 071 1896 30 209 51218
2020: 01 .coveene. 36 653 | 127 947 1582 3684 12 960 - 22090 | 161083 65 920 11878 5814 35103 | -410 730
02 i 31310 | 118863 1686 3887 11090 - 20429 | 16381 52 382 19730 7758 27 975 | 327297
[0SR 32785 | 123155 964 5063 14 445 - 29544 | 17 596 66 699 17 041 3114 13529 7767
04 . 27 690 142 273 1109 4041 14 861 = 29 071 19 061 82 391 16 295 12 232 1203 191 399
2021: 01 .o 32135 | 140379 5494 12756 17 579 5 631 43644 | 18648 62 510 39 221 7935 -4 404 123 897
27 244 | 162 855 4 638 13 881 18711 7 036 40235 | 19816 72 965 36 931 4058 8 866 68 626
36905 | 140443 5417 17 948 17 221 9057 52574 | 201583 55 883 38 742 3 566 3517 49 831
28210 | 141890 5616 14 263 17154 8345 39 951 20104 55 368 41882 1566 5608 175108
2022: 01 .o 38249 | 141292 5702 12 208 15989 6 296 35406 | 18954 58 630 35179 2477 24 520 -74 050
02 i 32 371 148 150 5245 13 761 15284 6244 32866 | 19419 64 007 40297 5775 15634 | -157 918
[OCT 41674 | 152 398 5745 11 388 15889 5242 36 684 | 20640 67 406 37 969 2 666 24 707 -19 443
[0 34959 | 160910 6 627 11 305 15736 6 267 27 455 | 21699 75 454 49717 3716 13758 161 911
2023: 01 .coveee 41578 | 160577 6 106 9675 14 899 4382 31871 21816 64 338 44 108 1670 24 852 110 542
40759 | 156514 5240 10105 17 461 4 481 32633 | 23043 63473 41 151 4514 25 861 88416

KB238

1 Comprising both life insurers and life reinsurers.

2 Allitems include both domestic and foreign transactions.

3 Comprising dividends, interest and rental income.

4 Comprising both earned and unearned premiums.

5 Including pension fund and group life insurance, annuities and other premiums, but excluding switches.

6 Including claims and expenses recovered on reinsurance outwards, fees received and deferred acquisition revenue.
7 Comprising claims incurred and paid.

8 Including death, disability and critical illness claims.

9 Including premiums on reinsurance outwards, management fees and operational expenses, commissions, salaries and wages, taxation and deferred acquisition cost.
10 Income minus expenditure and dividends incurred and paid.

11 Including realised profits and losses on sales and revaluations.

12 Excluding switches.
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Life insurers
Equity and liabilities!

R millions
Life
policy liabilities
End of Interest- Of which:
bearing Financial Insurance Other Technical Accounts Other Total Foreign
securities? Equity® derivatives Loans* contracts contracts® | provisions® | Reserves’ payable® liabilties!® liabilities liabilities 10
(2727K) (2728K) (2729K) (2730K) (2731K) (2732K) (2733K) (2734K) (2735K) (2736K) (2737K) (2738K)
2016 oo 17 308 6 857 13176 4890 | 1296784 952 703 34 354 254 291 51 096 67 992 | 2699 450 47 599
2017 18 198 6 652 12 549 5657 | 1422118 | 1026 213 37 894 260 734 52 545 59776 | 2902 336 56 711
2018 15991 7 007 15 569 5718 | 1412211 | 1026 238 42 409 272 956 48 747 67 656 | 2914 499 69 369
2019 19716 6 920 14 646 6115 | 1518360 | 1124672 47 735 274 050 50 296 79587 | 3142 096 84 562
2020 17 343 7 053 34 345 6400 | 1567214 | 1188648 53 186 232 858 47 965 81905 | 3236916 106 548
2021 25485 14717 31902 68 720 858 868 | 2532 799 78 521 227 375 35 477 53166 | 3927 031 239 408
2022 27 792 156376 37 595 80 631 843759 | 2522075 72 237 234 027 42728 46 451 | 3922 671 230 149
2021: 02......... 23 598 13 434 28 216 63 453 818 488 | 2 323 354 70744 215074 33771 48 445 | 3638 577 201 573
03........ 25 588 13815 29 368 63 364 836 360 | 2 367 981 81 321 218 343 36 664 48 255 | 3721058 213 338
04 ... 25 485 14717 31902 68 720 858 868 | 2532 799 78 521 227 375 35477 53166 | 3927 031 239 408
2022: 01......... 24913 14 755 31 449 77 701 841028 | 2489610 77198 223 535 46 694 51650 | 3878533 209 102
02........ 26 811 14917 40 818 73 836 811 091 | 2378 362 73 552 218 902 42 932 46776 | 3727 997 210167
03......... 25 821 15 281 49 321 74 140 793 765 | 2 405 504 73717 220 436 43 493 44 365 | 3745844 223 447
04... 27 792 15 376 37 595 80 631 843759 | 2522075 72 237 234 027 42728 46 451 | 3922 671 230 149
2023: 01......... 29 408 14 565 41 663 72 553 893 282 | 2608 481 59719 245129 49 664 54953 | 4069 418 248 922
02......... 34 512 14 694 47 519 58 704 905976 | 2716512 54 284 245678 51 336 56360 | 4185576 279 243
KB239
Assets
R millions
Interest-bearing securities'2
Domestic )
End of Non- Of which:
Cash and Public Private Foreign Financial Reinsurance | Accounts financial Other Foreign
deposits'! | sector'® sector sector Equity'® | derivatives | Loans* assets | receivable!® | assets!® assets!” | Total assets | assets'®
(2739K) (2740K) (©2741K) (2742K) (2743K) (2744K) (2745K) (2746K) (2747K) (2748K) (2749K) (2750K) (2751K)
146 645 238 115 329 141 22 143 | 1749854 11 582 82 679 - - 60 005 59285 |2699 450 | 385055
183 415 249 821 337 602 23257 | 1902 598 13977 69 426 - - 59 754 62 486 | 2902336 | 400400
172175 250573 349 859 30779 | 1909 846 11199 58 129 - - 65 575 66 363 | 2914499 | 399 335
176 308 273 206 386 101 34 167 |2 074 500 12 372 59 317 - - 51 880 74245 | 3142096 | 460 657

166266 | 347 247 | 335412 34 850 |2 147 652 32 494 59108 - - 46 240 77647 3236916 | 495278
118903 | 381488 | 341080 40341 | 2718603 33 692 74 659 50172 45754 52 926 69415 | 3927031 | 903873
129555 | 385246 | 339373 53258 |2 672966 42303 86 239 43 324 58 730 54 367 57309 |3922671| 875577

2021: 02......... 109640 | 368979 | 333987 34167 | 2 481 465 28 339 74199 43 087 45088 54162 65565 | 3638577 | 7699562
03......... 115 441 373939 | 332096 34 015 | 2547 330 25119 74137 48 385 47 059 54 001 69536 | 37210568 | 816331
04.... 118903 | 381488 | 341080 40341 | 2718603 33 692 74 659 50172 45754 52 926 69415 | 3927031 | 903873

2022: 01......... 131103 | 391719 | 350 581 36 613 | 2632 895 29 933 82 996 48 339 61472 53 230 59653 | 38785633 | 803 161

124175 | 381356 | 324871 40 467 | 2522 492 36 384 82763 46 486 59 888 53 706 55409 | 3727997 | 794143
123003 | 373683 | 330115 44116 | 2 535535 44 008 82 511 44 954 57 537 53 462 56 920 | 3745844 | 829440
1295565 | 385246 | 339373 53258 | 2672 966 42 303 86 239 43 324 58 730 54 367 57309 | 3922671 | 875577

2023: 01......... 134 050 | 383503 | 356508 56 091 | 2784 329 41225 91 391 41948 63 661 50 907 65806 | 4069418 | 936616
02........ 139180 | 370822 | 368673 64 529 | 2881 741 46 330 91014 45 901 60 462 51606 65316 | 4185576 1017 170

KB240

Including domestic and foreign liabilities.

Interest-bearing securities issued by insurers and reinsurers.

Comprising ordinary share capital.

Including repurchase agreements and security lending.

Investment and other contracts.

Comprising outstanding claims, claims incurred but not reported and unearned premiums.

Including retained earnings.

Including premiums payable, taxes payable, unsettled acquisitions of financial instruments and deferred acquisition cost.
Including reinsurance funds and other provisions.

10 Liabilities to non-residents.

11 Transferable and other deposits with banks.

12 Including money market instruments.

13 Interest-bearing securities issued by national and local governments as well as state-owned companies.

14 Comprising listed and unlisted domestic and foreign shares as well as investment in unit trusts and other funds.

15 Including unsettled acquisitions of financial instruments, interest and dividend receivables, tax refunds and deferred acquisition cost.
16 Including owner occupied and investment properties. Excluding investment in listed property companies.

17 Including reinsurance funds and assets, and provisions.

18 Comprising foreign investments and as from March 2021 also secondary listings on South African exchanges.
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SOUTH AFRICAN RESERVE BANK

Non-life insurers!
Income statement?

R millions
Income Expenditure
Premiums* Claims®
Claims and Net capital
Period expenses profit or
Reinsurance | recovered on Reinsurance | Premiums on loss on
Investment Non-life inward reinsurance Non-life inward reinsurance Dividends Net investments
income3 business business outwards Other® business business outwards Other” paid income® and assets?
(2752K) (2753K) (2869K) (2754K) (2755K) (2756K) (2757K) (2758K) (2760K) (2761K) (2762K) (2763K)
2015 5991 109 804 11 636 17 542 1007 56 738 7 909 28 247 28748 4 997 19 341 15372
2016 e 7 061 114 378 12 303 27 579 1827 66 705 9012 31270 28 847 6 341 20973 17 279
2017 8744 124 736 13 071 31200 15637 74073 9 831 33947 32 333 6 044 23 061 16 928
2018 e 8 504 133 379 16 477 26 230 1720 66 859 15675 38 509 34 282 4934 26 050 14 605
2019 9265 142 056 19583 28 371 1318 71981 19 543 41 760 37 832 6 839 22 639 18 296
2020 e 8 559 146 477 23 639 35973 15675 75 926 23963 45 963 38 128 5797 26 445 18 266
2021 8187 165016 30 800 50 168 2569 93 652 22 063 67 054 63 301 7 582 3088 5867
2022 e 11041 180 898 35 255 52 691 2935 112 433 23814 77 862 69 545 7 680 -8 514 -983
2015: 03........... 1505 28 006 2 849 4510 380 14 103 2088 6973 6 692 1689 57083 3089
(07 1343 27 586 3011 4 668 228 14 560 1715 7517 7 847 709 4 488 5446
2016: 01........... 1623 28 889 3131 6 508 270 16 875 2698 8 096 6782 1883 4087 3594
02 . 1914 28139 3106 7916 910 16 529 2353 7188 7102 1066 7746 4168
03 . 1779 28 028 3030 5711 317 15329 1983 7697 7148 2569 4139 3580
04...cc. 1745 29 323 3037 7 445 330 17 971 1979 8289 7816 823 5002 5938
2017: 01 ... 1880 30 294 3133 5256 393 16 080 2115 8 355 8 644 1143 4619 4067
02 .o 2765 30 452 3428 10114 254 20195 2624 8914 7 700 2 045 5536 35621
03 . 2047 31817 2 937 5716 425 15550 2633 8 250 8 347 1145 7017 5594
04 .o 2052 32173 3573 10114 466 22248 2 459 8 427 7 642 1712 5890 3746
2018: 01........... 2109 33992 3820 5597 276 15 385 4130 9 267 8527 1326 7159 3572
02 v 1941 32013 3883 6787 810 16 272 3735 8982 8 667 662 7117 3482
03 .. 2 296 33 147 4097 7238 414 16 904 4 026 9 855 8100 1803 6 505 4 541
04.......... 2158 34 226 4677 6 609 219 18 298 3784 10 406 8989 1142 5270 3010
2019: O1........... 2211 34 580 4 540 6 597 226 17 978 4402 10 104 9 448 2393 3829 4 890
02 .o 2279 34 630 4950 9 247 581 19 231 5230 10 291 8 945 1072 6919 4927
03 . 2375 36 583 4938 5512 137 16 933 5296 10 639 9 081 2679 4918 4714
04 ..o 2401 36 263 5154 7015 374 17 840 4615 10726 10 358 694 6973 3764
2020: 01........... 2254 36 496 5321 7 021 140 17 216 5979 10 841 8 634 2534 6 029 787
02 2 401 35 821 5503 6 146 523 15676 4622 11123 9 561 621 8 791 7 327
03 ..o 1894 36 763 6181 6570 564 13 996 6677 11980 10 287 1919 7112 4 967
04.......... 2010 37 397 6 633 16 236 348 29 038 6 685 12019 9 646 723 4513 5185
2021: O1......o.. 1813 40977 7 461 6788 592 18 447 3477 16 532 15 865 2 339 971 2080
02 .o 1969 41 301 7124 8 237 815 19 368 4 607 15773 16 101 905 2 693 546
03 .o 2 095 41 489 8744 23 486 514 25741 8107 17 886 15276 3295 6 022 946
04 .o 2309 41 249 7471 11 657 647 30 096 5871 16 863 16 059 1043 -6 599 2295
2022: 01 ........... 1914 42 780 7 703 10752 944 28 919 4130 17 254 16 484 3 304 -5 998 -724
02 .. 2812 43 378 9612 18129 513 33019 8 895 19 593 16877 769 -3710 -1 5680
03 .. 2 624 47 676 8 939 12 798 539 26 103 5777 20470 19188 2 796 -1759 -472
(07 3 691 47 065 9 001 11013 939 24 392 5012 20 545 17 997 810 2953 1793
2023: 01........... 3392 48 429 8477 11 593 1134 24136 4718 19992 19 047 2 651 2481 945
02 .o 3678 49 357 11376 10 534 991 22 937 6104 20 867 19 985 679 5 363 -29
KB241
1 Comprising both non-life insurers and non-life reinsurers.
2 Allitems include both domestic and foreign transactions.
3 Comprising dividends, interest and rental income.
4 Comprising both earned and unearned premiums.
5 Including fees received and deferred acquisition revenue.
6 Comprising claims incurred and paid.
7 Including management fees and operational expenses, commissions, salaries and wages, taxation and deferred acquisition cost.
8 Income minus expenditure and dividends incurred and paid.
9 Including realised profits and losses on sales and revaluations.
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SOUTH AFRICAN RESERVE BANK

Non-life insurers
Equity and liabilities’

R millions
Of which:
Interest-bearing Financial Technical Accounts Other Total Foreign
End of securities? Equity3 derivatives Loans provisions?# Reserves® payable® liabilities” liabilities liabilities®
(2764K) (2765K) (2766K) (2767K) (2769K) (2770K) @771K) ©2772K) 2773K) (2774K)
2177 6 490 232 800 63 495 55 027 7 596 20 011 155 828 1135
2262 7 434 284 810 69 612 62 040 8 451 20318 171213 1770
2231 7716 63 972 72974 67 392 11410 21 858 184 616 2 529
2200 8 262 65 917 80 332 69 263 11 448 25100 197 587 2 867
3217 8 587 226 905 91 520 73 380 13 395 31144 222 372 3557
4273 17 396 2 1217 175 463 53142 31 209 37 088 319 790 15771
3740 21 554 3 1534 181 603 85 696 33 031 37 595 364 755 20 892
3671 15797 10 2131 137 458 80 168 26 003 33726 298 963 14 036
4 289 17 212 14 1560 189 246 54 702 32 508 36 760 336 290 15199
4273 17 396 2 1217 175 463 53142 31 209 37 088 319 790 15771
2022: 01 .veviiinn. 3709 18 854 - 1442 167 353 75275 33935 36 757 337 324 18 032
3747 18 839 43 1515 191 084 77 754 32 041 38 281 363 304 20103
3764 19930 58 1681 191 623 81415 36 027 37 320 371817 18 317
3740 21 554 3 1534 181 603 85 696 33 031 37 595 364 755 20 892
2023: 01 .o 3799 21 639 61 1588 171 877 88 975 31 958 40 248 360 145 18 016
02 ., 4217 22 026 461 1633 174 707 95 858 33 454 38 501 370 856 19 838
KB242
Assets
R millions
Interest-bearing securities'?
Domestic
End of Cash Technical Of which:
and Public Private Foreign Financial reinsurance | Accounts |Non-financial Other Foreign
deposits® sector!! sector sector Equity’2 | derivatives Loans assets | receivable’3| assets'4 assets'® | Total assets | assets'®
(2775K) (2776K) Q777K) (2778K) (2779K) (2780K) (2781K) (2782K) (2783K) (2784K) (2785K) (2786K) (2787K)
2016 48 983 13136 19 591 198 30 256 1 2031 - - 1961 39675 | 155828 5324
2017 53 696 15108 19 669 287 32 859 43 2 001 - - 1821 45729 | 171213 7 046
2018 54 932 17 688 24 941 395 32 764 46 1928 - - 1784 50139 | 184616 7 864
2019 60 519 19 324 27 220 270 34 792 107 1566 - - 3440 50350 | 197 587 8 890
2020 73617 21810 28 217 167 36 555 151 1472 - - 3293 57 090 | 222372 10157
2021 36 889 42 501 54 317 1589 57 842 292 3314 68 164 43 541 4 520 6822 | 319790 30 959
2022 41163 43950 58 998 1700 69 169 216 3987 85 486 46 828 4 563 8694 | 364755 | 40678
2021: 35516 37 432 51 045 1462 62 105 1203 3488 58 197 37 500 4 496 6518 | 298 963 27 724
38 948 40 869 54 833 1 505 59 580 185 2871 81 582 43 759 4 536 7 621 336 290 33 400
36 889 42 501 54 317 1589 57 842 292 3314 68 164 43 541 4 520 6822 | 319790 30 959
2022: 52 960 41 217 55123 1431 58 271 215 3 546 68 574 45 022 4 435 6529 | 337 324 29 711
45 040 42 298 55 451 1683 61973 185 3 686 93 960 47 131 4 457 7439 | 363 304 40 923
45 064 43 353 56 154 1741 61 731 386 4 060 95 496 50 849 4284 8700 | 371817 43 583
41 163 43 950 58 998 1700 69 169 216 3987 85 486 46 828 4 563 8694 | 364 755 40678
2023: 01 v 41 423 45912 63 531 3272 68 484 106 3996 74 683 46 052 4 526 81568 | 360 145 37 627
02 i 43 819 46 347 67 845 3 060 73678 484 3877 73 390 44 559 5232 9057 | 371349 38 807
KB243

1 Including domestic and foreign liabilities.

2 Interest-bearing securities issued by insurers and reinsurers.

3 Comprising ordinary share capital.

4 Comprising outstanding claims, claims incurred but not reported and unearned premiums.

5 Including retained earnings.

6 Including premiums payable, taxes payable, unsettled acquisitions of financial instruments and deferred acquisition cost.
7 Including reinsurance funds and other provisions.

8 Liabilities to non-residents.

9 Transferable and other deposits with banks.

10 Including money market instruments.

11 Interest-bearing securities issued by national and local governments as well as state-owned companies.

12 Comprising listed and unlisted domestic and foreign shares as well as investment in unit trusts and other funds.

13 Including unsettled acquisitions of financial instruments, interest and dividend receivables, tax refunds and deferred acquisition cost.
14 Including owner occupied and investment properties. Excluding investment in listed property companies.

15 Including reinsurance funds and assets, and provisions.

16 Comprising foreign investments and as from March 2021 also secondary listings on South African exchanges.
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SOUTH AFRICAN RESERVE BANK

Official retirement funds’
Income statement

R millions
Income Expenditure
Investment income Contributions Benefits paid Net
Lump sum Pension capital profit
Period Annuities | on retirement, | withdrawals |Operating and or loss on
and monthly |  death and and other |administration Net investments
Interest Dividends Other? Members Employers Other3 pensions disability benefits* expenditure Other® income® and assets’
(2886K) (2887K) (2888K) (2889K) (2890K) (2891K) (2892K) (2893K) (2894K) (2895K) (2896K) (2897K) (2898K)
2014 38 107 27 278 1328 21258 37 780 1167 30 494 14198 39 963 3 306 168 38 789 99 948
2015 39 300 32 813 1021 22 800 40 822 1018 34 991 18 028 61191 5296 1451 16 818 6514
2016 i 42 348 30 548 1473 24 442 43 753 1219 38 340 17179 36 339 6202 280 45 441 19 341
2017 i 48 151 32 676 1721 26 451 47 494 932 43 029 19 345 36 800 7215 470 50 568 1938 235
2018 i 51899 39 823 1546 28816 52 090 873 48 563 20 827 38 623 8370 1310 57 355 | -138 214
2019 e 54 919 43 604 1805 30 831 55 365 984 54 539 20 454 40 679 6 955 234 64 649 6 256
2020 e 56 316 33 086 1703 31 350 57 446 5255 61 761 30 263 56 354 9390 15617 25872 31 307
2021 55 023 43 939 1720 31342 56 909 2214 64 580 43 544 72762 777 1079 1407 277 737
2022 . 58 312 59 684 2283 32 139 55 005 1217 71772 30 447 48 945 5298 2167 50 009 -31 489
2015: 03........... 10 046 9159 330 6 005 10 667 263 8619 4 460 13 904 1198 474 7814 -44 519
04 .o 9 531 6 304 89 5958 10 560 237 9404 3432 9770 1713 465 7 893 1945
2016: 01 ..o 11 802 10 408 716 5874 10793 332 91562 4 865 6 308 2 091 15 17 495 62 544
02 .o 10 350 7276 259 6 093 10777 307 9 693 3943 10104 1264 20 10 038 40 367
03 .o 10702 7 592 140 6173 10987 256 9520 4 849 11618 749 52 9 061 -40 500
(02 9494 5272 358 6 302 11196 325 9976 35623 8 309 2098 194 8 847 -43 070
2017: 01 .. 12117 9 891 575 6514 11938 334 10 027 6 607 10179 2013 188 12 356 29747
02 . 12 205 6233 317 6 527 11617 194 10 898 4 467 8889 1276 46 11516 -2 365
03 .o 11 893 11 052 385 6714 12 002 189 10 931 4 551 9 461 1240 187 15 863 68 954
04 .o 11 936 5501 444 6 696 11 938 214 11172 3720 8270 2 686 50 10 833 96 900
2018: O1....ccee. 11 004 10 421 596 6712 12 599 556 11 389 7 494 13 444 1964 106 7 492 -61 006
02 .o 12 302 9129 271 6704 11 930 228 11 991 4 883 8 596 1759 1090 12 244 250835
03 .. 13 534 10 446 238 7476 13 357 46 12 144 4984 8727 2080 53 17 109 -38 838
[OZ R 15 059 9825 441 7 925 14 204 44 13039 3 465 7 855 2 566 62 20510 -63 405
2019: 01 ... 14742 14150 596 8274 15203 325 14 062 4 865 11 549 2514 89 20212 30 432
02 .o 13 240 10 105 319 7 566 13 496 150 13274 4987 10 557 1078 70 14 911 26 657
03 .o 13 245 11226 432 7570 13 633 302 13 570 6412 10232 1621 24 14 449 -48 261
(07 13 692 8123 458 7421 13133 207 13 633 4190 8 342 1743 50 15078 -2572
2020: 01 ..o, 16 225 9145 599 7 836 14616 629 16 892 8126 13216 2434 410 7973 | -277 765
02 . 13 048 10193 261 7 692 13999 913 14 505 3929 156157 1869 556 10 089 200 179
03 . 13 504 6994 409 7 658 14 275 1232 14 850 8 249 11 395 2782 550 6 246 6 886
04 .o 13 539 6754 434 8164 14 556 2481 156514 9959 16 587 2305 1 1563 102 008
2021: 01 ... 13 458 8 406 574 7 894 14 254 1029 14 948 13753 25730 3036 142 -11 992 136 489
14 188 8671 270 7813 14 474 847 16 041 10722 15735 1960 64 1741 -1675
13 809 19193 425 7618 13729 31 16 543 9870 15001 1221 276 11 895 26 807
13 568 7 669 451 8017 14 452 306 17 048 9199 16 296 15660 597 -237 116 117
2022: 01 ..o 14 627 15135 849 7 989 13 886 295 17 970 12 440 14 066 1967 905 5433 29 497
13 884 11 350 356 8185 13229 597 17789 7 858 12219 715 585 8437 | -150 096
14 590 23 346 499 7 542 13 391 312 17 923 6124 13121 1336 523 20 655 -55 306
15211 9 852 578 8423 14 499 13 18 091 4026 9 540 1281 154 15485 144 416
2023: 01 ... 14 619 13 307 700 8039 13 936 8 18 526 7 634 13 206 1981 433 8 830 43114
02 .o 14 802 5 467 77 8752 15337 10 20 011 6 529 11 404 2216 418 4 566 37 087
KB255

Funds not subjected to regulation and supervision in terms of the Pension Funds Act 24 of 1956, but established by own statutes, i.e. the Government Employees Pension Fund, Transnet and the Post Office.
Including rent received as well as collective investment schemes distributions and investment income from insurance policies.
Including transfers from other funds.

Including expenses incurred for managing investments and performance fees, transfers to other funds, premiums paid on insurance policies and interest paid on borrowings.
Income minus expenditure.

1
2
3
4 Including retrenchment benefits and divorce settlements.
5
6
7

Including profits and losses realised on sales and redemptions, and adjustment to fair value.
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SOUTH AFRICAN RESERVE BANK

Official retirement funds'?

Assets
R millions
Interest-bearing securities?
Domestic
End of ) ) Of wh_ich:
Cash and Non-financial Foreign
deposits® Public sector® | Private sector Foreign sector Equity® Loans assets’ Other assets® Total assets assets?
(2876K) (2877K) (2878K) (2879K) (2880K) (2881K) (2882K) (2883K) (2884K) (2885K)
40 464 493 616 39 256 473 1043 451 15 892 9875 8123 1651150 324187
22777 494 030 44 492 710 1085 145 29 651 10 284 9035 1696 124 326 115
54 866 526 715 47 658 2476 1068 879 43 720 12 498 7 894 1764 704 291 441
46 535 534 779 49 670 2126 1288272 55 842 14 236 6 550 1998 011 341 954
61 201 545 292 48 431 1159 1148 277 55 453 14774 15 681 1890 268 304 591
62 803 581 585 44 675 1172 1200 955 58 307 15747 17 282 1982 526 371082
55040 647 242 38 608 855 1246 411 56 295 17 593 20675 2082718 388 803
46 656 704 522 26 717 881 1465214 63 481 21721 40 485 2369 677 536 920
43 063 704 818 29106 427 1487 037 55 648 22 684 36 993 2379776 540 937
38789 510 771 42 364 790 1054 532 24 387 10 251 8 097 1689 981 343 141
22777 494 030 44 492 710 1085 145 29 651 10 284 9 035 1696 124 326 115
2016: 01 .o 23 066 511 214 45 600 741 1124 165 29 804 10 532 11 312 1756 433 335 661
22 510 532 436 48 504 667 1151 296 31787 11 597 8735 1807 531 347 903
27175 529 962 49 328 2511 1101 596 41 335 11 902 9 881 1773 690 304 271
54 866 526 715 47 658 2476 1068 879 43720 12 498 7 894 1764 704 291 441
2017: 01 e, 69 680 516 287 49160 2452 1094 092 47 900 13 625 10979 1804 176 303 772
02 v 62 865 521517 48 763 2376 1107 293 50 068 13758 8 638 1815278 300 041
03 . 71342 524 847 49 084 2 385 1165765 54 007 14 034 6279 1887 741 318 168
04 . 46 535 534 779 49 670 2126 1288272 55 842 14 236 6 550 1998 011 341 954
2018: 01 v 53 385 554 105 49 297 2019 1191780 52 522 14 531 17725 1935 364 315 907
02 .o 49 930 545 275 47 439 2216 1220222 54 662 14 703 17 099 1951 545 325 621
03 . 64 074 536 178 48 309 1119 1204712 56715 14 293 15 703 1941103 347 775
04 . 61 201 545 292 48 431 1159 1148 277 55 453 14774 15 681 1890 268 304 591
2019: 01 v 73155 545 855 48 842 1242 1185 501 56 577 15101 16 444 1942718 336 247
02 i 79275 567 824 46 919 1218 1228970 57 529 156 228 15 628 2012 590 327 123
[01C TR 84 992 570 044 45 358 1232 1190 865 51369 15395 15071 1974 328 409 658
[0 Z T 62 803 581 585 44 675 1172 1200 955 58 307 16 747 17 282 1982 526 371082
2020: 01 e 58 793 542 117 40 938 1246 1012719 55 531 16 626 19 1565 1747 125 374 492
02 i 65 765 594 698 40 117 840 1183013 56 060 16 683 18 532 1975708 413 163
03 . 73 085 596 850 39 431 920 1181 961 50779 16 915 19 935 1979876 403 555
[0 TR 55 040 647 242 38 608 855 1246 411 56 295 17 593 20675 2082718 388 803
2021: 49 458 651 551 35293 862 1378373 63 520 17 945 19 991 2216992 402 531
54 636 676 936 33 080 868 1356 960 63 386 18167 18718 2222751 398 035
69 737 680 958 27 979 857 1357 029 65 040 18 474 38 707 2258781 492 202
46 656 704 522 26 717 881 1465214 63 481 21721 40 485 2369 677 536 920
2022: 64 686 694 595 27 010 806 1510295 61 265 21990 37 791 2418 438 501 548
60 896 699 332 26 464 846 1374165 60 790 22125 36 417 2281033 486 700
69 363 684 217 27 877 855 1338 035 63 056 22 322 34 823 2240 547 480 330
43 063 704 818 29106 427 1487 037 55 648 22 684 36 993 2379776 540 937
20283: 52 840 712 920 32 314 396 1520 184 56778 22 522 38 721 2436 675 571 844
61185 709 745 33 009 249 1525678 55692 22 561 37 641 2 445 760 583 791
KB254
1 Funds not subjected to regulation and supervision in terms of the Pension Funds Act 24 of 1956, but established by own statutes, i.e. the Government Employees Pension Fund, Transnet and the Post Office.
2 Some asset classes could include structural breaks due to re-classification.
3 Consisting of transferable and other deposits with banks.
4 Including money market instruments.
5 Interest-bearing securities issued by national and local governments as well as state-owned companies.
6 Comprising listed and unlisted domestic and foreign shares as well as investment in unit trusts and other funds.
7 Including direct investment in unlisted property and owner occupied but excluding investment in listed property companies.
8 Including accounts receivable, insurance policies and financial derivatives.
9 Consisting of secondary listings on South African exchanges and other foreign investments.
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SOUTH AFRICAN RESERVE BANK

Private retirement funds
Funds and liabilities’

R millions
Funds and members’ Other Total
End of surplus account? Reserves Accounts payabled liabilities* liabilities
(2788K) (2789K) (2790K) 2791K) (2792K)
2024 215 229 158 44172 60 583 2358 129
2 263 867 240 111 50 393 63 562 2617 933
2204 311 227 185 47 299 62 238 2541 033
2327 379 214 488 50 069 61 290 2653 227
2 369 150 194 033 58 879 60 106 2682 168
2760512 241 456 67 282 66 396 3135 646
2 792 930 241 817 67 383 66 495 3 168 626
2 547 522 222 769 62 433 61 554 2894 278
2597 072 227 160 63 299 62 465 2949 996
2760512 241 456 67 282 66 396 3 135 646
2022: 2728518 238 657 66 503 65 626 3099 304
2 598 555 227 290 63 335 62 501 2 951 680
2627 610 229 831 64 043 63 199 2984 683
2792 930 241 817 67 383 66 495 3 168 626
20283: 07 oo 2 863 762 250 487 69 799 68 879 3252927
KB246
Assets'
R millions
Interest-bearing securities®
Domestic
End of Cash Of which:
and Public Private Foreign Insurance Accounts | Non-financial Other Foreign
deposits® sector’ sector sector Equity8 Loans policies receivable® assets'0 assets! Total assets | assets!?
(2794K) (2795K) (2796K) (2797K) (2798K) (2799K) (2800K) (2801K) (2802K) (2803K) (2804K) (2805K)
83 554 166 665 63 379 8 363 864 778 596 1123924 17 304 3260 26306 | 2358 129 447 857
79 766 170703 63 057 7942 945 662 520 1 304 339 14013 3074 28856 | 2617 933 481 943
78 478 184 375 58 418 4402 925 587 424 1239 846 15707 2 360 31437 | 2541033 528 439
77797 188 658 61228 5983 910 336 412 1 350 667 15898 2 429 39817 | 2658227 564 570
80 804 195014 52 463 5859 923 819 389 1368 408 17 521 2715 35176 | 2682 168 567 720
97 467 198 511 74 495 4111 1107 900 362 15690 444 20 623 3446 38287 | 3135646 767 762
100 446 202 249 80 832 5540 1069 536 389 1642 682 22185 3212 41555 | 3168 626 646 126
88 220 200 857 71355 3542 996 877 362 1470 095 18 980 2682 41309 | 2894278 | 580 321
100 263 201 404 75978 4 090 1015382 376 1487 448 21534 2841 40 681 2 949 996 710015
97 467 198 511 74 495 4111 1107 900 362 1590 444 20 623 3 446 38287 | 3135646 767 762
2022: 01 .o 96 729 198 774 74 204 3675 1093 409 359 1570408 20 457 2131 39158 | 3099 304 683 852
99 066 194 273 72 143 4184 1035 286 367 1483 190 20912 2521 39738 | 2951680 650 347
103 086 198 698 75 956 5883 | 1027 257 390 1506 195 22 287 2900 42030 | 2984683 | 630414
100 446 202 249 80 832 5540 1 069 536 389 1642 682 22 185 3212 41 555 | 3 168 626 646 126
2023: 01 .o 103 878 207 694 88213 5871 1108 940 401 1668 819 22 890 2511 43709 | 3252927 664 903

KB249

1 Including domestic and foreign members’ funds and liabilities.

2 Including accumulated funds and member surplus account.

3 Including unsettled investment transactions and taxes payable.

4 Including loans, provisions, financial derivatives, funds transferred to other funds and unclaimed benefits.

5 Transferable and other deposits with banks.

6 Including money market instruments.

7 Interest-bearing securities issued by national and local governments as well as state-owned companies.

8 Comprising listed and unlisted domestic and foreign shares as well as investment in unit trusts and other funds.
9 Including unsettled investment transactions and tax refunds.

10 Including owner occupied but excluding investment in listed property companies.

11 Including financial derivatives and assets transferred from other funds.

12 Comprising foreign investments and as from September 2021 also secondary listings on South African exchanges.
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SOUTH AFRICAN RESERVE BANK

Private retirement funds
Income statement’

R millions
Income Expenditure
Investment income Contributions Benefits paid

Net capital

Lump sum Pension Operating profit or

Period Annuities on retirement, | withdrawals and loss on
Insurance and monthly death and and other | administration investments
policies Other? Members Employers Other3 pensions disability benefits expenditure Other® Net income® | and assets’”

(2823K) (2824K) (2825K) (2826K) (2827K) (2828K) (2829K) (2830K) (2831K) (2832K) (2833K) (2834K)
2016 31018 33193 94 442 68 186 85 027 25313 101 439 91 401 156 322 86 262 -7 871 10 660

25972 31625 96 618 71710 69 453 25599 98 969 80 799 16 562 45930 27 518 264 594
27 886 32 141 102 636 80 1056 77628 27 334 99 700 83 958 17 072 51053 41280 -79 076
25 888 35 328 110 146 82 243 80 087 27 863 107 607 83 808 17 668 58 143 38 602 104 247

12815 32 989 113473 82 898 92 453 28 705 121 601 87 377 18 1563 58 646 20 147 28 690

17 296 36 680 116 648 75217 100 821 29 111 139 344 92775 14 420 57 189 13 821 401 834

19571 43017 114 924 73174 113 050 29 349 151 508 101 316 11044 62 670 7 847 53 441

2021: 02......... 4547 7 951 28 520 19 429 25016 7276 34 771 22 365 4 497 13 951 2605 -36 821
03......... 4335 10302 29 930 17 930 25176 7 281 35079 23 862 2 696 14 357 4398 39 960
04..... 4499 10 443 29 690 18 026 25 971 7295 35 824 24 269 2712 14717 3813 164 712

2022: 01......... 4718 10631 29370 18 154 27 149 7313 36 818 24 811 2732 15175 3173 -74 566
02......... 4882 10772 29130 18 250 27 945 7327 37 563 25217 2747 165635 2588 -83 756
03........ 5079 11 056 28 991 18 292 28 432 7 337 38 060 25 488 2780 15749 2437 24913
04... 4891 10 558 27 433 18478 29523 7372 39 067 25 801 2785 16 211 -362 186 850

2023: 01....... 5001 10757 27 078 18 429 30 546 7413 40102 26 141 2745 16 709 -1298 78 699

KB250

Trust companies®

Assets
R millions
Administered and own assets? Of which:
End of Cash and Interest-bearing Accounts Non-financial
deposits 10 securities'’ Equity!2 Loans receivable assets'3 Other assets'4 Total assets Own assets | Foreign assets!®
(2857K) (2858K) (2859K) (2860K) (2861K) (2862K) (2863K) (2864K) (2865K) (2866K)
2017 6 280 3401 45 753 1316 - 4707 13135 74 592 923 -
2018 6 923 3631 54 458 1683 - 4919 5778 77 393 947 -
2019 7 686 6 287 66 912 1836 - 6 287 7 565 96 572 845 -
2020 9 328 7 423 69 209 2 091 - 6 690 7 669 102 411 912 -
2021 8 444 20 132 86 246 3733 478 8 487 1866 129 385 979 13 342
2022 8 560 19 897 84 533 3159 589 10 039 1904 128 681 1 300 9820
2021: 02 10153 7 324 74 861 2 061 - 6 833 7 676 108 908 884 -
7 336 19 495 80 890 3959 461 8 633 2 695 123 468 999 11 468
8 444 20 132 86 246 3733 478 8 487 1866 129 385 979 13 342
2022: 01 .o 7 529 19181 88 427 2 855 498 8 509 1986 128 984 1006 10 058
7579 19 659 83 563 2927 521 8 768 1953 124 971 1074 9576
7718 19 398 81716 3023 527 8772 1959 123 112 1182 9 361
8 560 19 897 84 533 3159 589 10 039 1904 128 681 1300 9 820
2023: 01 ..o 9 376 19 385 89 354 3186 596 10182 1998 134 077 1467 12 383
02 . 8 508 18 307 91 102 3039 616 9962 2089 133 625 1427 12131

KB253

1 Allitems include both domestic and foreign transactions.

2 Including interest, dividends and rent received as well as collective investment schemes distributions.

3 Including transfers from other funds.

4 Including retrenchment benefits and divorce settlements.

5 Including expenses incurred for managing investments and performance fees, transfers to other funds, premiums paid on insurance policies and interest paid on borrowings.
6 Income minus expenditure.

7 Including realised sales and redemptions, and adjustment to fair value.

8 Including boards of executors.

9 Assets of the reporting companies as well as assets administered on behalf of trust beneficiaries.

10 Notes and coins, transferable and other deposits with banks.

11 Including money market instruments.

12 Including units in unit trusts, hedge funds and participation bond schemes.

183 Including owner occupied and investment properties. Excluding investment in listed property companies.

14 Including financial derivatives, policies with insurance companies and provisions.

15 Comprising foreign investments and as from September 2021 also secondary listings on South African exchanges.
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SOUTH AFRICAN RESERVE BANK

Other financial intermediaries’”
Equity and liabilities!

R millions
Loans Of which:
Interest-bearing Accounts Total Foreign
End of securities? Equity? Banks Other* Reserves® payable® Provisions Other liabilities” liabilities liabilities®
(2835K) (2836K) (2837K) (2838K) (2839K) (2840K) (2841K) (2842K) (2843K) (2844K)
87 613 2 258 49 090 72 591 35195 7814 13 900 - 268 462 30 806
92 708 2518 52 588 76 960 38 041 7 495 16 314 - 286 619 31316
88 409 2484 54 611 88 854 42 298 7612 21287 - 305 555 33 642
88 833 2 863 50278 96 396 37 997 6917 23970 - 307 254 40 079
83 521 2790 46 354 99 569 34 358 7757 30 189 - 304 539 38976
81780 5628 34 987 97 814 44 957 6078 26 157 47 297 448 32 930
119513 5731 43 260 107 979 51 100 63 305 25749 210 416 847 35958
84 626 2781 46 295 97 122 35 557 8 929 33274 - 308 585 37 040
91 880 5154 33 627 87 305 42 387 7 706 26 993 94 295 146 34 354
81780 5628 34 987 97 814 44 957 6078 26 157 a7 297 448 32 930
2022: 01......... 111 908 5731 38 064 97 995 45 932 7921 25282 168 333 000 32708
113972 5731 40 690 98 120 46 865 6 660 26 048 158 338 243 32903
115 219 5731 41 403 101 266 48 793 68 161 26 007 1563 406 733 33 005
1195613 5731 43 260 107 979 51100 63 305 25749 210 416 847 35 958
2023: 01......... 123715 5731 42 930 109 006 50 398 68 466 26 429 217 426 891 35 406
02........ 119712 5731 46 420 111 047 49 849 65 411 27 537 211 425918 36 483
KB251
Assets'
R millions
Loans
Interest- Instalment Of which:
End of Cash and bearing sale Financial Accounts | Non-financial Other Total Foreign
deposits® securities0 Equity! finance leases Mortgage Other12 receivable!d assets'4 assets'® assets assets'6
(2845K) (2846K) (2847K) (2848K) (2849K) (2850K) (2851K) (2852K) (2853K) (2854K) (2855K) (2856K)
2016 10 327 503 3139 133 342 2993 38748 58 036 5469 10195 5710 268 462 476
2017 11887 469 3440 147 243 3970 40 881 56 683 5804 10 498 5743 286 619 497
2018 13 166 367 8 675 1564 064 8 997 43 926 55101 6 388 8 351 6518 305 555 4932
2019 14 662 368 4 826 157 220 8 486 43 356 60 113 4787 8077 5 358 307 254 2258
2020 11658 791 1202 155 524 8 658 42 718 61 483 6 495 9 605 6 405 304 539 1811
2021 9 446 28 2510 151617 7 660 43 477 70177 3967 4 857 3711 297 448 250
2022 67 603 1 686 1612 174 547 9414 46 214 101 874 5689 4675 3532 416 847 200
2021: 02......... 12 542 731 1209 154 967 8727 43 533 65 224 6 407 9122 6122 308 585 1811
03....... 11717 17 1446 146 753 9 354 43 764 68 575 4517 5624 3378 295 146 240
04.... 9 446 28 2510 151 617 7 660 43 477 70177 3967 4857 3711 297 448 250
2022: 11948 1201 1406 164 288 8992 45 488 87 980 4085 4 495 3115 333 000 222
12 806 1217 1623 166 785 9019 45 996 88 647 4 253 4 661 3238 338 243 256
73327 964 1545 168 338 9151 46 534 93 637 5199 4651 3387 406 733 197
67 603 1686 1612 174 547 9414 46 214 101 874 5689 4675 3532 416 847 200
2023: 70 640 1254 1450 178 472 9407 46 223 105 346 5 865 4 352 3882 426 891 194
67 492 1625 1465 181 486 9 542 46 578 103 443 5875 4519 3893 425918 188

KB252

1 Including domestic and foreign.

2 Interest-bearing securities issued by finance companies and securitisation vehicles.

3 Comprising ordinary share capital.

4 Loans received from companies.

5 Including retained earnings.

6 Including margin deposits, retirement benefit obligation and taxes payable.

7 Including financial derivatives.

8 Liabilities to non-residents.

9 Notes and coins, transferable and other deposits with banks.

10 Including money market instruments.

11 Including units in unit trusts, hedge funds and participation bond schemes.

12 Including unsecured loans.

13 Including retirement benefit asset, interest receivables and tax refunds.

14 Including owner occupied and investment properties. Excluding investment in listed property companies.

15 Including financial derivatives and provisions.

16 Comprising foreign investments and as from September 2021 also secondary listings on South African exchanges.
17 Comprising finance companies, securitisation vehicles and central clearing counterparties from September 2022.
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SOUTH AFRICAN RESERVE BANK

Non-bank financial institutions’

Liabilities
R millions
Technical reserves?
Interest-bearing Financial Other Total
End of Equity® securities Loans Pension Other derivatives liabilities® liabilities
(2646K) (2647K) (2648K) (2649K) (2650K) (2651K) (2652K) (2653K)
3016 749 102127 225 460 5084 184 1265 437 35 060 266 472 9 995 489
3274235 103 574 252195 5681 956 1374 939 37 309 273 355 10 997 563
3302 999 107 088 252 812 5505 191 1394 254 39 841 282 594 10884 779
3567 225 115480 262177 5849 738 1525 960 36 697 307 575 11 664 855
3674 037 137 338 413784 5480 097 2198578 97 601 192 288 12193 723
4 322 393 194 823 242 433 6498 797 2 543 696 78 007 344 344 14 224 493
4 429 361 237 629 275 965 6 545 920 2 537 417 85208 405 844 14 517 344
3988 254 151 875 302 746 5889 271 2512 659 95 093 293 641 13 233 538
4084 272 203 425 225215 6215 465 2379150 68 792 334 653 135610973
4 322 393 194 823 242 433 6498 797 2 543 696 78 007 344 344 14 224 493
2022: 4296 972 221 598 257 115 6 490 455 2 500 952 69 451 349 512 14 186 054
4165 398 227 417 256 672 6212 205 2 390 485 82 433 338 422 13673 031
4214 933 230 353 261 595 6 189 467 2 419 664 94 147 399 106 13 809 264
4 429 361 237 629 275 965 6 545 920 2 637 417 85 208 405 844 14 517 344
2023: 01 ..o 4 586 863 240 927 268 653 6 709 790 2 620 959 89117 433 348 14 949 657
KB236
Assets
R millions
Cash and Interest-bearing Financial Insurance Non-financial
End of deposits securities® Equity” Loans derivatives policies* assets Other assets Total assets
(2630K) (2631K) (2632K) (2633K) (2634K) (2638K) (2635K) (2636K) (2637K)
2016 i 626 584 2183225 5315782 472 980 14162 1126 005 96 831 159 920 9995 489
2017 i 619 187 2 352 952 5935 950 500 474 13 485 1307 101 99 976 168 437 10 997 563
2018 665 997 2435131 5715035 512 430 21282 1242518 102 200 190 187 10884 779
2019 703 903 2 695 702 6 065 325 524 474 26170 1354 330 90 410 204 540 11 664 855
2020 s 696 512 2976912 6267 350 551 963 79 210 1374 090 99 180 148 506 12193 723
2021 647 534 3152 521 7717775 547 758 87 150 1738 034 92 767 240 953 14 224 493
2022 671 600 3338 707 7 648 986 617 782 97 830 1796 331 95 235 250 872 14 517 344
2021: 628 830 3 067 483 7 006 798 5562 404 80 599 15679993 92 924 224 507 13 233 538
675575 3061 373 7 168 883 546 895 76 332 1645 144 90 775 245 995 13510973
647 534 3152 521 7717775 547 758 87 150 1738034 92 767 240 953 14 224 493
2022: 01......... 639 791 3194 731 7 630 101 588 771 80 056 1711773 91 399 249 434 14 186 054
02 622 852 3175 261 7 200 983 594 096 89 666 1649 537 92 616 248 020 13 673 031
03........ 729 124 3 198 866 7 157 541 608 377 92 958 1669 840 93 326 259 232 13 809 264
04 ... 671 600 3338 707 7 648 986 617 782 97 830 1796 331 95235 250 872 14 517 344
2023: 01......... 676 647 3439 959 7927 415 636 876 92 944 1811176 90 581 274 059 14 949 657

KB235

1 Consisting of unit trusts, the Public Investment Corporation, life and non-life insurance companies, official and private retirement funds, participation bond schemes, other financial intermediaries and non-
monetary public financial corporations. Reporting at market values.

2 Including funds with the Public Investment Corporation.

3 Including funds received by public financial institutions.

4 Including reinsurance assets of insurance companies.

5 Including units of collective investment schemes and ordinary share capital.

6 Including money market instruments.

7 Comprising listed and unlisted domestic and foreign shares as well as investment in unit trusts and other funds.
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SOUTH AFRICAN RESERVE BANK

National financial account
Flow of funds for the first quarter 2023'

R millions
Financial intermediaries
Sectors Public Other
Foreign Monetary Other monetary Investment Insurers and financial
sector authority institutions? Corporation3 retirement funds institutions
Transaction ftems s u s u s u s u s u s u

1. Netsaving? ... 48 057 -4 368 15277 -32 22109 -198

2. Consumption of fixed capital®.............ccccoceven.n 186 4047 9 381 443

3. Capital transfers ..........cccoovvveeveveieeeisieeans 18 76 5018

4. Gross capital formation?............cccccocevevvivennnnn 454 3872 4 267 241

5. Net lending (+)/net borrowing (-) (S) .......vvveeueee 47 999 -4 636 15 452 -27 22223 5022

6. Net financial investment (+) or (=) (U) cc.o.ovvvenee. 47 999 -4 636 15452 -27 22 223 5022

7. Net incurrence of financial liabilities

(TOtAl S 9= 33) rreeoerveeeeeeeseeeeeeee e -20 359 -8 760 -39 485 27 075 48 1565 62 616
8. Net acquisition of financial assets
(TOtal U 9 = B3) oo 27 640 -13 396 -24 033 27 048 70378 67 638

9. Gold and other foreign reserves...............ccce.... -1 581 -1 581
10. Cash and demand monetary deposits® ............ 764 -7 462 | -39 302 8528 14320 | 33874 9 969 6 891 13 545
11, Short/Medium-term monetary deposits® .......... 1721 2297 -30287 | 43292 -10 088 5325 40 525
12, Long-term monetary deposits®...................... 4323 -14 025 | 54426 7 164 -5 240 33 596
18.  Funds placed with other financial institutions .... | 146 136 42 -299 2631 88292 | 13214 56 421
14.  Funds placed with other institutions.................. -35 092 -34 766 27 075 22 329 59
15, Treasury DillS......cceeviiiiiiiieeeesee -7 645 -765 4721 -681 1259 -2 229
16.  Other debt securities® ............c.coowvnerrirrinnenn. 43 947 34844 | 58142 1214 854 1675 | 33764 2604 | 39346
17. Bank loans and advances ............cccccouevieienne 15 461 -80 | -10 149 -9892 | 80250 42 345
18. Trade credit and short-term loans..................... 22 621 12 666 784 -2004 | -23 694 854 -290 1801 -1115 5386
19.  Short-term government bonds?... 480 -4 441 58 741 3855 -21 036 893
20. Long-term government bonds®....................... 3592 | -38673 -60 711 14 757 33 226 6 480
21.  Non-marketable debt of central government” ...
22, Securities of local governments........................ 836 -125 116
23, Securities of public enterprises ..............ooveeee. -6352| 17 492 2 -7 538 -4 839 591 -8126 3636
24, Other loan stock and preference shares ........... -13 313 2438 6842 | -13169 3340 -63 2372 3913 127
25, Ordinary SNares .........cocoeviverrerieriiiriierierenins -49 400 | -13 384 -29821 | -13778 11289 | -1472 | -77 865 -53 752
26. Foreign branch/head office balances
27, LONG-tEIM 108NS ... 14211 | 11440| 49263 4 -3 867 -12679 332 -1933| -1180 6 954
28, Mortgage loans .........cccoveieveiiseieeieeeans -523 18 600 392 106
29. Interest in insurers and retirement funds®.......... 14 630 246 34 865
30. Financial dervatives..............cccorririionioninis -72699 | -69 138 -121 027 |-123117 3845 -1853 | -33996 | -36 910
31. Amounts receivable/payable................c..cc.ccc.... -39121| 42856 | -10367 | 115659 | -12250 | 14135 1476 6521 | -13392| 18371 | -20 877
32.  Other liabilities/assets ............ccvrrrriiiriininiis -43566 | 48113| -9058 -5079 | -15718 | 25237 2557 -3771 | 25895 | -25588
33, Balancing item........ccccovviviviieiieeeees -240 79 185 -257 299 -196

S = Sources, i.e. net increase in liabilities at transaction value.
U = Uses, i.e. net increase in assets at transaction value.

KB230

1 A negative amount reflects a decrease in that item. In the case of liabilities (sources) it denotes a reduction in the available sources of funds and in the case of assets (uses) it indicates an additional source
of funds.

Including mutual banks and the Postbank.

Before April 2005 the Public Investment Commissioners.

As taken from the national income (and production) accounts.

Namely deposits with the South African Reserve Bank (including coin liabilities), Corporation for Public Deposits, banks, the Land Bank, mutual banks and the Postbank.

Including bonds and money market instruments, such as bills, debentures and commercial paper, not specified in other line items in the table.

Non-marketable bonds and other Treasury bills.

Net income of insurers and retirement funds.

The classification of short-term and long-term government bonds is based on remaining maturity.
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National financial account (continued)
Flow of funds for the first quarter 2023'

R millions

SOUTH AFRICAN RESERVE BANK

General government

Corporate business enterprises

Central and Sectors
provincial Local Public Private Households,
governments governments sector sector etc. Total
S u S u S u S u S u S u Transaction items
-76 620 -21 198 -19 357 78 840 -27 627 14 883 1. Net saving®
25217 12 937 21878 127 716 39 108 231922 2. Consumption of fixed capital*
1164 | 67090 | 20740 36 615 19 6 4774 1176 68 348 68 348| 3. Capital transfers
31 853 16 082 27 315 123610 43107 246 805| 4. Gross capital formation’
-149 182 -3603 11 821 82 959 -28 028 5. Net lending (+)/net borrowing (-) (S)
-149 182 -3603 11 821 82 959 -28 028 6. Net financial investment (+) or (-) (U)
7. Net incurrence of financial liabilities
104 162 14 420 29 881 -68 648 69 813 218 870 (Total S 9 - 33)
8. Net acquisition of financial assets
-45 020 10 817 41702 14 311 41785 218 870 (Total U 9 -33)
-1 581 -1581| 9. Gold and other foreign reserves
-143 165 8 491 4483 28 442 12186 | -24218| -24218| 10. Cash and demand monetary deposits®
66 875 19 653 676 -50 739 776 45013 45 013| 11.  Short/Medium-term monetary deposits®
16 274 -61 383 167 11 845 54 426 54 426 12. Long-term monetary deposits®
665 410 -6 027 17215 | 159350| 159 350| 13. Funds placed with other financial institutions
4 687 -99 -227 -8017 -8 017| 14. Funds placed with other institutions
192 -316 -7 453 -7 453| 15. Treasury bills
426 -919 -1 4540 -458 109989| 109 989| 16. Other debt securities®
-1 085 -1568 -12 655 10765 26 810 70101 70101| 17. Bank loans and advances
-1611 5301 | 13649 4913 958 38464 | 23627 -6444| -1312| 47277 47 277/ 18. Trade credit and short-term loans
37 532 38012 38 012| 19. Short-term government bonds®
-48 513 -44 921 -44 921 20. Long-term government bonds®
1015 -23 1038 1015 1015| 21. Non-marketable debt of central government”
-159 -986 -159 -159| 22. Securities of local governments
1 23819 9343 9 343| 23. Securities of public enterprises
7 632 395 9 696 4730 7 470 7 470| 24. Other loan stock and preference shares
1053 159 |-133 336 | -65645 -212976| -212976| 25. Ordinary shares
26. Foreign branch/head office balances
5731 49 263 1616 9299 -2385 | -12272| 12972 503 63 636 63 636| 27. Long-term loans
-200 5592 18 445 18 706 18 706| 28. Mortgage loans
-10 8 586 11 413 34 865 34 865| 29. Interest in insurers and retirement funds®
-2077 8370 | -10337| -13643 -236 291| -236 291 30. Financial derivatives
40143 | -37 646 -7 904 997 -31 920 -1 496 2788 | -13549 | -24838| -24838|31. Amounts receivable/payable
70569 | -14 668 661 -9929 | 5234 | 28568 50419 | 74648 32711 2173 | 119704| 119704|32. Other liabilities/assets
189 221 -75 22 190 -259 676 417 417 33. Balancing item

S = Sources, i.e. net increase in liabilities at transaction value.
U = Uses, i.e. net increase in assets at transaction value.

KB231

1 A negative amount reflects a decrease in that item. In the case of liabilities (sources) it denotes a reduction in the available sources of funds and in the case of assets (uses) it indicates an additional source

of funds.

2
3
4
5
6
7
8
9

Including mutual banks and the Postbank.
Before April 2005 the Public Investment Commissioners.

As taken from the national income (and production) accounts.
Namely deposits with the South African Reserve Bank (including coin liabilities), Corporation for Public Deposits, banks, the Land Bank, mutual banks and the Postbank.
Including bonds and money market instruments, such as bills, debentures and commercial paper, not specified in other line items in the table.
Non-marketable bonds and other Treasury bills.
Net income of insurers and retirement funds.
The classification of short-term and long-term government bonds is based on remaining maturity.

QUARTERLY BULLETIN SEPTEMBER 2023

S-51



SOUTH AFRICAN RESERVE BANK

National government finance!

R millions
Revenue
Tax revenue
Taxes on income, profits and capital gains Payroll taxes Taxes on property Taxes on goods and services
End of Excise duties
STC/ Skills Value-
Income Dividends development| Transfer added Fuel
tax tax? Other3 Total levy duties Other Total tax® levy® Other” Other8 Total

(4570M) (4571M) (4572M) (4573M) (4574M) (4575M) (4576M) (4577M) (4578M) (4579M) (4580M) (4581M) (4582M)
Budget
2022/23 857 839 30 904 5557 894 300 20619 9797 10 494 20 291 439 681 89113 58 626 13031 600 450
2023/24 976 419 40612 4182 1021213 23 027 12 364 11 499 23863 | 471477 90 408 66 131 14 643 | 642659
31 March

678 367 28 560 4777 711703 | 16012 7723 8 862 16585 | 297 998 71820 41137 11973 | 422928
704129 30 523 4088 738 741 17 439 7243 8009 15252 | 324766 76181 48 217 11967 | 461131
739 151 28 526 5004 772 681 18 486 7120 8 860 15980 | 346748 80175 53 397 11758 | 492078
689 135 25 336 3710 718180 | 12250 7 606 8 341 15947 | 331184 75179 37 997 11215 | 455574
874 398 33 898 4573 912870 | 19336 10576 11 457 22033 | 390847 88 884 56 474 131563 | 549 358
945 027 38 845 4 634 988505 | 20892 11452 9786 21238 | 422 416 80473 62 870 14 144 | 579 904

663 415 32 488 4320 700222 | 15891 7 868 7915 156782 | 293 864 68 608 40383 11842 | 414 696
701 397 31062 5125 737584 | 17 265 7474 8707 16181 | 324703 75248 45731 12016 | 457 698
734 916 29672 3777 768365 | 18062 7 201 9015 16216 | 329397 79170 52 085 11847 | 472 499

688 099 23 334 5155 716589 | 12557 6808 8213 15021 | 333375 76 204 39 535 11166 | 460 281
846 813 34 288 4512 885613 | 18842 10210 10759 20968 | 374684 86 787 53 221 13009 | 627 700

2022 i 926 622 38 285 3795 968 703 | 20 596 11649 10 294 21943 | 413 895 79 431 60 199 13912 | 567 437
2021: Nov ..o 43 653 3477 276 47 406 15674 1077 731 1808 35977 7 658 5096 873 49 604
Dec....cooevnee 141 463 1644 621 143728 1784 483 927 1409 32 909 8423 4 396 1044 46772

2022: 50 729 2258 209 53195 1757 857 694 1562 39 145 7 465 7763 992 55 366
99 898 2 589 367 102 854 1568 939 684 1623 27 593 7 046 4 866 870 40375

80713 3244 619 84 576 1899 1064 1345 2398 47 281 7714 5 564 1146 61704

52 085 4183 219 56 488 1660 888 1063 19561 26674 6819 6136 1014 40 642

48 721 4 485 238 53 445 1617 1074 839 1914 32739 6 024 3791 882 43 436

1563 301 2841 241 156 383 1644 975 795 177 34 645 4 497 4035 1133 44 311

37 060 2315 273 39 648 1688 1194 850 2044 33 852 4517 5433 2625 46 427

82 449 2214 216 84 879 1675 1056 831 1887 31790 5786 2971 1012 41558

72237 2 451 264 74 952 1725 998 863 1861 36 041 6756 4156 1171 48 124

47 869 5835 314 54018 1725 972 855 1827 35 796 7 051 6076 1033 49 955

51039 4321 477 55 837 1707 1103 701 1804 28243 7475 4571 915 41204

150 521 15647 359 162 427 1942 538 774 1312 40 095 8282 4837 1119 54 333

2023: 55 621 2489 264 58 374 1902 805 599 1404 39 746 6682 8012 997 55 435
109 357 2736 335 112 429 1698 895 697 15692 34 935 8417 6285 887 50 524

84 765 3426 1435 89 626 1911 962 918 1871 47 860 8169 6 568 1357 63 954

55794 3515 310 59619 1866 754 822 15677 23972 6430 5811 990 37 203

53 207 5137 308 58 652 1790 947 800 1746 35698 7385 4 336 849 48 267

133 474 2150 431 136 056 1839 840 876 1716 34 699 8274 4089 1079 48 141

37 276 1822 397 39 496 1797 779 922 1701 39 620 7746 6174 3115 56 554

KB401

1 The information on this page is an analysis of the National Revenue Fund. Before April 2000 the basis of reporting revenue and expenditure was bank statement transactions, whereas the current reporting
relies on cash book transactions as reported in the Statement of the National Revenue, Expenditure and Borrowing and is therefore not strictly comparable with data prior to April 2000. Total revenue includes
amounts in transit before April 2000.

Secondary tax on companies/withholding tax on dividends from 1 April 2012.

Including tax on retirement funds until March 2007, interest on overdue income tax, and other taxes on income and profits.

Including donations tax, estate duty, securities transfer tax from 1 July 2008 and demutualisation levy.

Sales duty is included before 1983 and general sales tax before October 1991.

From April 2014 levies on imported fuel have been moved to fuel levy. From June 2019 carbon fuel levy has been added with the fuel levy.

Including specific excise duties (domestic), Ad valorem (domestic), revenue from neighbouring countries and health promotion levy.

Including levy on financial services and taxes on the use of goods and permission to use goods or to perform activities.

As from April 2012, import duties include customs duties and specific excise duties on imports.

10 Including ordinary levy and other taxes on international trade and transactions.

11 Including stamp duties and fees, and unallocated amounts.

12 Southern African Customs Union.

13 Including departmental revenue and other miscellaneous revenue, but excludes premiums on debt portfolio restructuring and loan transactions.

14 Including statutory payments to provinces, fuel levy sharing with metros and other expenditure such as provisional allocation and contingecy reserve.

© 0~ O~ N
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National government finance!

R millions
Revenue Expenditure
Tax revenue
Taxes on international trade and transactions
End of
Cash book
Less: balance
Import Other SACU Non-tax Voted before
duties® 9 Other'0 Total taxes'! | payments'2 Total revenue'3 Total amounts Interest Other'4 Total borrowing'®
(4590M) (4591M) (4592M) (4593M) (4594M) (4595M) (4596M) (4597M) (4598M) (4599M) (4600M) (4601M) (4602M)
Budget
61 095 1410 62 505 0 43683 | 1554482 33562 |1588044|1057029| 301696 | 616532 | 1 975 257| -387 213 | 2022/23
74 221 2 367 76 588 - 79811 |1707539| 51690 |1759229|1077438| 340240 | 616902 | 2034 580| -275 351 | 2023/24
31 March
50 375 788 51162 -24 55951 |1162415| 32417 |1194833| 768845| 162645 | 473570 |1405060| -210 227 | 2018
56 077 702 56 778 -9 48289 |1241043| 35159 |1276203| 819267 | 181797 | 504 024 |1 505089 | -228 887 | 2019
55 495 827 56 322 10 50280 |1305277| 38283 |1343559| 943831 | 204 621 541381 | 1689832 | -346 273 | 2020
47 362 325 47 687 12 63395 |1186255| 49880 |1236135|1003859| 232155 | 551979 |1 787 993 | -551 858 | 2021
58 081 1832 59913 -10 45966 |1517533| 43741 |1561275|1034375| 267948 | 584 619 | 1886 943 | -325 668 | 2022
74 056 2012 76 068 4 43683 |1642927| 54584 |1697511|1087 753 | 308 301 611 443 |2 007 497 | -309 987 | 2023
31 December
47 364 812 48176 -17 51825 |1142926| 32579 |1175505| 759869 | 156490 | 465756 |1382115| -206 610 | 2017
55151 794 55945 -1 50204 |1234459| 30886 |1265345| 783450| 173247 | 496535 | 1453232 | -187 887 | 2018
56 805 897 57 702 10 49782 (1283072 36214 |1319287| 909642| 193996 | 532036 |1635674|-316 387 | 2019
47 062 243 47 305 1 60117 |1191637| 53838 |1245475| 991560 | 222498 | 560952 |1 775010 -529 535 | 2020
54 049 1653 55703 -1 50323 |1458502| 47764 |1506266|1036915| 251 141 556 235 1844 291 | -338 024 | 2021
70 528 2128 72 651 2 44254 1607 078 | 41320 |1648397|1040656| 291 749 | 605618 |1938 022 -289 625 | 2022
5039 242 5281 0 - 105 672 854 106 526 80 130 2433 45 655 128218| -21692| 2021: Nov
5277 333 5610 0 - 199304 | 12547 211 851 90959 | 28583 50510 170 051 41 800 Dec
5465 -44 5420 1 11 492 105 800 1254 107 054 83749 | 43437 45 795 172980| -65926| 2022: Jan
5507 136 5642 0 - 152 052 1797 153 849 64 363 | 37900 54 970 157 232 -3 384 Feb
8739 208 8 947 0 - 159 525 1758 161284 | 120790| 22381 55 331 198 503 | -37 219 Mar
2 507 170 2677 0 10 921 92 498 786 93 284 85 995 3384 49 114 138493 | -45210 Apr
4578 189 4767 0 - 105178 1334 106 512 72 269 2 599 48 775 123642 -17 130 May
5628 173 5801 -1 - 209909 | 14 281 224 190 73372 | 29865 47 114 150 351 73 838 Jun
6165 199 6 365 -2 10 921 85 249 886 86135| 120456 | 46420 48 782 215658 | -129 523 Jul
6477 189 6 666 5 - 136 669 1968 138 637 85259 | 40443 55 600 181 303 | -42 665 Aug
6520 253 6773 -5 - 133 431 2420 135 851 65469| 24968 48 706 139 144 -3 293 Sep
6412 166 6578 4 10 921 103 186 1937 105123 90 426 6 469 48 793 145688 | -40 565 Oct
5928 289 6217 0 - 106 769 1484 108 253 79 633 3372 48 768 131 773] -23520 Nov
6 602 195 6797 -1 - 216 811 11414 228 225 98 874| 30512 53 869 183 255 44 971 Dec
6 747 267 7013 0 10 921 113 207 1259 114 466 98 305| 49904 55 058 203 267 | -88801 | 2023: Jan
6 406 77 6 483 3 - 172 728 2204 174 933 73577 | 42329 50 968 166 874 8 059 Feb
10 086 -156 9930 0 - 167 291 14 610 181 901 144117 28037 55 896 228 050 | -46 148 Mar
2383 162 2 545 3 19 953 82 860 2203 85 063 94 570 7 801 50 204 162 575| -67 512 Apr
5377 59 5437 0 - 115 892 2598 118 490 80 609 4 811 49 480 134 901| -16411 May
6126 215 6 341 0 - 194 094 8 645 202 738 77939| 32067 55943 165 950 36 788 Jun
6197 217 6415 0 19 953 86 009 1520 87530 | 126257| 53473 51747 231 477 -143 947 Jul
KB402

1 The information on this page is an analysis of the National Revenue Fund. Before April 2000 the basis of reporting revenue and expenditure was bank statement transactions, whereas the current reporting
relies on cash book transactions as reported in the Statement of the National Revenue, Expenditure and Borrowing and is therefore not strictly comparable with data prior to April 2000. Total revenue includes
amounts in transit before April 2000.

2 Secondary tax on companies/withholding tax on dividends from 1 April 2012.

3 Including tax on retirement funds until March 2007, interest on overdue income tax, and other taxes on income and profits.

4 Including donations tax, estate duty, securities transfer tax from 1 July 2008 and demutualisation levy.

5 Sales duty is included before 1983 and general sales tax before October 1991.

6 From April 2014 levies on imported fuel have been moved to fuel levy. From June 2019 carbon fuel levy has been added with the fuel levy.

7 Including specific excise duties (domestic), Ad valorem (domestic), revenue from neighbouring countries and health promotion levy.

8 Including levy on financial services and taxes on the use of goods and permission to use goods or to perform activities.

9 As from April 2012, import duties include customs duties and specific excise duties on imports.

10 Including ordinary levy and other taxes on international trade and transactions.

11 Including stamp duties and fees, and unallocated amounts.

12 Southern African Customs Union.

13 Including departmental revenue and other miscellaneous revenue, but excludes premiums on debt portfolio restructuring and loan transactions.

14 Including statutory payments to provinces, fuel levy sharing with metros and other expenditure such as provisional allocation and contingecy reserve.

15 Deficit (-)/surplus (+).
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Cash-flow statement of national government and financing according to instruments

R millions
Financing
Cost/profit
on revaluation Treasury
End of of foreign Net bills and Domestic Foreign Change in
Cash-flow Cash-flow Cash-flow debt at Accrual borrowing short-term | government | bonds and Other cash
revenue! | expenditure? | balance3 | redemption? | adjustments® | requirement3 loans bonds® loans® financing” balances® Total
(4045M) (4610M) (4050M) (4611M) (4016M) 4612M) (4023M) (4022M) (4026M) (4031M) (4003M) (4030M)
31 March
1198371 |1416634 | -218 263 -2105 37 978 -182 390 33408 169 774 31878 -21 133 -31 538 182 390
1275477 |15190560 | -243 573 -769 73 065 -171 278 14 060 158 829 23 986 -23 249 -2 348 171278
1345430 | 1689 271 -343 842 -24 277 28 671 -339 448 36 079 275 260 49100 -23 465 2474 339 448
1239455 |1809 305 | -569 850 -6 456 69 682 -506 623 95 328 446 608 83 959 -17°329 | -101 942 506 623
15665391 |1884123 | -318 732 -1923 76 072 -244 583 -7 735 204 801 29 320 -45 422 63619 244 583
1702515 |2038 154 | -335 640 -8 647 114 578 -229 709 -256 577 216 499 57 351 -57 997 39 434 229 709
11805650 | 1377 703 | -197 1563 -2 184 25713 -173 623 40 154 127 642 31767 -22 072 -3 867 173 623
1270047 | 1480668 | -210 620 -769 52 111 -169 279 12 558 168 657 23 986 -24 996 -20 927 159 279
1315753 | 1650526 | -334 773 -11 631 60 062 -286 342 29 035 264 462 61146 -23 805 -44 496 286 342
1250204 | 1771443 | -521 239 -19102 56 014 -484 327 61295 436 756 71913 -17 389 -68 248 484 327
1510606 | 1829018 | -318 412 -1923 53 591 -266 745 941 264 265 18 191 -37 227 20575 266 745
1659961 | 1979049 | -319 088 -8 647 123 887 -203 847 -25 354 232 677 62 883 -569 299 -7 059 203 847
2021: Feb.... 133 241 149 613 -16 372 - 1973 -14 400 -13 560 40 009 - -63 -11 986 14 400
Mar.... 146 977 125719 21257 - -71 211 -49 954 6786 -9 573 - -7 52748 49 954
Apr.... 85 754 160 210 -74 457 - -4 341 -78 798 9416 25 636 - -2 336 46 082 78 798
May ... 96 174 114102 -17 928 -4 18 986 1054 -6 661 24 227 -2 -5 294 -13 325 -1 054
Jun.... 205 315 138 958 66 357 - 6283 72 639 51562 21 401 14 088 -5263 | -108 017 -72 639
Jul.. 79 590 219381 | -139 791 - 13121 -126 670 -6 893 27 032 - -5 600 112131 126 670
Aug ... 123 282 165 336 -42 054 - 4 486 -37 568 -2312 21180 - -678 19379 37 568
Sep ... 134 628 132 912 1715 -1919 -8 080 -8 284 2272 18 747 -1 993 -1 653 -9 089 8284
Oct.... 98 748 136 994 -38 247 - 16 691 -21 556 -3 832 25 602 - -8 870 8 656 21 556
NOV .oiviiiiis 109 994 121 159 -11 165 - 6244 -4 921 -3 742 17 820 6 098 -3 496 -11 759 4921
DecC ..coviiiiis 212619 170 346 42 273 - 6 950 49 223 -1 385 17 958 - -1972 -63 824 -49 223
2022: 105 096 166 594 -61 498 - -5773 -67 271 430 -40 971 - -1884 109 696 67 271
151 890 175166 -23 275 - 28 154 4879 2125 23 200 - -3 862 -26 342 -4 879
162 301 182 964 -20 663 - -6 649 -27 313 -2 304 22 969 11129 -4512 31 27 313
92 847 170 893 -78 046 - 37 514 -40 532 1030 17 933 46 626 -1345 -283712 40 532
106 851 129 494 -22 643 -8 647 9934 -21 356 -593 23 706 -7 115 -4 617 9974 21 356
233 316 155 899 77417 - 14 881 92 298 3368 20 688 - -8278 | -108 076 -92 298
86 471 223191 | -136 720 - 60 768 -75 952 2072 43 759 - -5 046 35167 75952
138 643 175720 -37 078 - -42 351 -79 429 -3 444 25 459 - -5178 62 591 79 429
135 828 140 691 -4 863 - 13011 8 148 -6 180 30 381 6 791 -9177 -29 963 -8 148
105 755 1562 454 -46 700 - 25904 -20 795 -7 687 25093 - -13 186 16 575 20 795
108 957 129 796 -20 839 - 2279 -18 560 -9814 26 910 - -1 566 3 031 18 560
232 006 176 187 55820 - -13784 42 035 -4 357 13 549 5452 -648 -56 032 -42 035
2023: Jan.... 114 088 220915 | -106 827 - 19 358 -87 468 -4 717 15324 5697 -3 201 74 466 87 468
176 019 166 057 9962 - 5653 15615 -1 448 -47 167 - -2 652 35 642 -156615
171734 196 857 -25123 - -18 589 -43 712 6192 20 853 - -3102 19769 43712
84 711 163 327 -78 616 - 11 895 -66 721 10123 28 886 - 1069 26 653 66 721
119 564 133 930 -14 365 - 6 464 -7 902 2972 27 952 - -7 126 -15 898 7902
202 955 165718 37 236 - -6 423 30813 6 357 22 490 9 468 -9 399 -59 729 -30813
87 702 235912 | -148 210 - 31288 -116 922 5113 22 585 - -3702 92 926 116 922

KB403

1 Including extra-ordinary receipts.
2 Including extra-ordinary transfers.
3 Deficit (-)/surplus (+).
4 Before April 1998 the cost of revaluation of foreign debt at redemption was included in expenditure. As from April 1998 cost (-)/profit (+).
5 Including accrual adjustments such as surrenders, late departmental requests, etc.
6 Excluding discount.
7 Including RSA government retail bonds from May 2004 and the following debt and liabilities assumed by national government:
— former Transkei, Bophuthatswana, Venda and Ciskei (TBVC) states, self-governing territories and former Regional Authorities in terms of section 239 of the Interim Constitution of the Republic of South Africa
Act, No. 200 of 1993;
— the Republic of Namibia as contemplated in section 52C(1) of the Exchequer Act No. 66 of 1975, as amended; and
— the South African Housing Trust in terms of the Disestablishment of the South African Housing Trust Limited Act No. 26 of 2002.
8 Including Exchequer and Paymaster-General Account balances with the South African Reserve Bank and other banks. Increase (-)/decrease (+). As published in Table 4 of the monthly Statement of National
governments’ Revenue, Expenditure and Borrowing, issued by National Treasury.
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National government financing according to ownership of government debt

R millions
Financing of deficit/use of surplus
Change in net indebtedness to'
Monetary sector Less:
End of Discount (+)/
Public premium (-)/
Net borrowing Change in debt Change in cash Investment Non-monetary revaluation (+) on Total
requirement instruments balances? Total Corporamn3 private sector* government bonds financing
(4612M) (4066M) (4003M) (4069M) (4061M) (4565M) (4070M) (4071M)
31 March
-182 390 82 384 -31 538 50 846 70 179 620 48 147 182 390
-171 278 77 106 -2 348 74758 145 148 358 51983 171278
-339 448 76 472 2474 78 946 143 325 988 65 630 339 448
-506 623 127 868 -101 942 25926 39 603 698 123 040 506 623
-244 583 134 434 63 619 198 053 10 169 258 122 738 244 583
-229 709 169 559 39 434 208 993 -20 168 255 147 519 229 709
-173 623 71556 -3 867 67 689 82 1565 062 49 200 173 623
-169 279 89 453 -20 927 68 527 110 142 136 51 494 159 279
-286 342 69 982 -44 496 25 486 35 321757 60 936 286 342
-484 327 146 748 -68 248 78 499 182 517 144 111 498 484 327
-266 745 111 5677 20575 132 1563 26 257 755 123 188 266 745
-203 847 185616 -7 059 178 557 -36 168 615 143 288 203 847
-14 400 4 045 -11 986 -7 941 - 32 285 9945 14 400
-49 954 -41 893 52748 10 855 - 49 207 10109 49 954
-78 798 33 226 46 082 79 309 - 9 851 10 362 78 798
1054 14 533 -13 325 1208 - 9930 12193 -1 054
72 639 16 363 -108 017 -91 654 - 30 981 11 966 -72 639
-126 670 3 966 112131 116 097 - 21903 11 330 126 670
-37 568 -3487 19379 15892 - 29 047 7 371 37 568
-8 284 5 381 -9 089 -3 708 26 19 962 7 996 8284
-21 556 27 254 8 656 35911 - 3032 17 387 21 556
-4 921 25400 -11 759 13 641 - 506 9227 4921
49 223 9185 -63 824 -64 640 - 14 289 8872 -49 223
2022: -67 271 -32 349 109 696 77 347 -16 -3 133 6927 67 271
4879 16 826 -26 342 -9516 - 14 071 9433 -4 879
-27 313 18 136 31 18 166 - 18 819 9673 27 313
-40 532 27 989 -28712 4277 - 43 379 7123 40 532
-21 356 29 877 9974 39 851 -20 -7 156 11 320 21 356
92 298 21299 -108 076 -86 777 - 11 161 16 683 -92 298
-75 952 67 637 35167 102 804 - -13 685 13167 75 9562
-79 429 -3578 62 591 59013 - 35035 14 620 79 429
8148 18 427 -29 963 -11 536 - 20 498 17110 -8 148
-20 795 13 996 16 575 30 571 - 12162 21928 20 795
-18 560 4 889 3 031 7 920 - 20519 9878 18 560
42 035 2 468 -56 032 -53 564 - 16 955 5426 -42 035
2023: -87 468 8288 74 466 82 754 - 11789 7074 87 468
15615 -44 211 35 642 -8 569 - 3 001 10 046 -156615
-43 712 22 480 19769 42 249 - 14 606 13 143 43712
-66 721 18 253 26 653 44 906 - 25112 3297 66 721
-7 902 -7 736 -15898 -23 633 - 47 715 16 180 7902
30813 30 503 -69 729 -29 227 - 16 634 18 221 -30 813
-116 922 17 109 92 926 110 035 75 18 937 12125 116 922

KB433

Information based on outright ownership of government debt instruments as reflected in the balance sheets of the respective institutions.

2 Including Exchequer and Paymaster-General Account balances with the South African Reserve Bank and other banks. Increase (-)/decrease (+). As published in Table 4 of the monthly Statement of National
governments’ Revenue, Expenditure and Borrowing, issued by National Treasury.

Before 31 March 1984 the Public Debt Commissioners. Before 1 April 2005 the Public Investment Commissioners.

Including domestic bonds held by non-residents and foreign loans entered into.

B~ W
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National government debt
At face value

R millions
Gross loan debt
Domestic debt
Marketable Non-marketable
End of Treasury bills Bonds
Zero-coupon
Inflation- and Total Short-term
Upto 91 days| 182days 273 days 364 days Total® Fixed-rate linked floating-rates Total marketable loans? Bonds®
(4073M) (4074M) (4075M) (4076M) (4078M) (4099M) (4191M) (4192M) (4086M) (4088M) (4079M) (4093M)
31 March
2021 15335 70980 1564 147 215 509 455971 | 2283673 787 254 - | 3070927 | 3526 897 73 16 251
8 684 72 806 149 364 217 108 447 964 | 2 545 004 853 462 - | 3398465 | 3846429 345 18 739
6 692 69 384 143714 202 680 422 471 | 2719 093 992 165 51225 | 3762483 | 4184 954 260 24 627
31 December
2021 12 334 68716 147 389 219 315 447 754 | 2 486 081 881 1562 - | 3367234 | 3814988 303 18 055
2022 8173 62 025 149 815 202 266 422 279 | 2728 731 963 242 51225 | 3743199 | 4165478 424 23612
6 439 66 590 143 910 199 229 416 168 | 2 698 465 978 797 51225 | 3728487 | 4144 655 370 24 077
6 692 69 384 143 714 202 680 422 471 | 2719093 992 165 51225 | 3762483 | 4 184 954 260 24 627
6 245 72 322 144 166 209 057 431790 | 2734768 995 837 64 060 | 3794665 | 4226 456 1064 24 708
7 689 72 465 143 141 212082 435376 | 2757 736 |1 009 687 71375 | 3838798 | 4274174 450 24774
8 505 75 360 144 941 213117 441923 | 2780714 |1 024 830 73965 | 3879509 | 4321432 260 25 599
Jul o, 10913 77679 146 741 211 697 447 030 | 2801775 | 1035229 77215 | 3914219 | 4 361 250 266 25 886

KB405

1 Guarantees to Public Institutions, Independent Power Producers and Public-private partnerships. Including accrued interest. Data for quarter-end months are sourced from National Treasury and are kept

constant for the following two months.

Valued at appropriate foreign-exchange rates as at the end of each period.

3 Before 1990, Tax Treasury bills were included.

4 Including the Public Investment Corporation (before 1 April 2005 the Public Investment Commissioners) and Corporation for Public Deposits. Before 31 March 1984 the investments of the ‘earmarked funds’
of the Public Debt Commissioners. Before 31 March 1984 the investments of the ‘pooled funds’ of the Public Debt Commissioners. Before 31 July 1986 including bills held by the South African Reserve Bank
and Paymaster-General.

S}

Marketable national government debt’
At market value

R millions
Marketable gross loan debt
Domestic debt
Treasury bills Bonds
End of Zero-coupon Total
Inflation- and domestic Foreign
Up to 91 days| 182 days 273 days 364 days Total Fixed-rate linked floating-rates Total debt debt? Total

(4073X) (4074X) (4075X) (4076X) (4078X) (4099X) (4191X) (4192X) (4086X) (4088X) (4017X) (4018X)
31 March

15260 70 168 151 488 210 376 447 291 | 2 025 351 699 126 - | 2724477 | 3171768 312200 | 3483968

8633 71845 146 246 211044 437 768 | 2 306 085 752 204 - | 3058289 | 3496057 | 292341 | 3788397
6 626 67 885 139 354 194 534 408 399 | 2350010 | 825277 525614 | 3227800 | 3636199 | 354050 | 3990 249

12277 67 873 144 554 213 424 438127 | 2295674 798 443 - | 3094117 | 3632243 | 340038 | 3872281
8105 60 795 145 559 194 537 408 996 | 2 301 025 786 864 52645 | 3140534 | 3549530 | 338450 | 3887 981

6 402 65 271 139 900 191923 403496 | 2315828 | 809 953 53213 | 3178994 | 3582490 | 366722 |3949 211
6 626 67 885 139 354 194 534 408 399 | 2350010 | 825277 52514 | 3227800 | 3636 199 | 354 050 | 3990 249
6168 70736 139 623 200 279 416806 | 2336806 | 832617 65855 | 3235278 | 3652084 | 361256 | 4013340
7 607 70782 138 207 202 443 419 040 | 2 242655 816 610 73314 | 3132579 | 3551619 | 375612 | 3927 231
8402 73663 140017 203 471 425554 | 2345733 826 773 74757 | 3247262 | 3672816 | 369865 | 4042681
10902 76 063 141 980 202 435 431380 | 2370732 839 335 78494 | 3288561 | 3719941 355704 | 4075 646

KB455

1 Market value calculations are based on the dirty price (all-in price), which includes accrued interest.
2 Valued at 14h30 foreign-exchange rates as at the end of each period.
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National government debt
At face value

SOUTH AFRICAN RESERVE BANK

R millions
Gross loan debt Government financial
Domestic debt Foreign debt? guarantees’
Gold and
Foreign End of
Exchange
Total Total Total contingency

Other Total non- domestic Non- foreign gross loan Cash Total net Reserve Approved Exposure

debt® marketable debt Marketable marketable debt debt balances’ loan debt Account8 value value

(4094M) (4104M) (4105M) (4106M) (4107M) (4108M) (4114M) (4115M) (4113M) (4109M) (4118Mm) (4111M)

31 March
46 16 369 | 3543 266 308 636 83798 392 434 | 3935701 333929 | 3601 771 -315 584 789 929 567 616 2021
46 19129 | 3865 558 299 676 112 429 412104 | 4 277 663 266 361 | 4011302 -314 283 768 150 569 118 2022
46 24 933 | 4209 886 400 750 154 907 555 657 | 4765 543 249168 | 4516 375 -458 715 669 655 627 146 2023
31 December
46 18 404 | 3833392 327 023 111072 438 095 | 4271 487 358 168 | 3913 329 -315 584 768 392 567 189 2021
46 24082 | 4189 560 382917 141795 524711 | 4714 271 374 581 | 4 339 690 -314 283 686 903 569 203 2022
46 24 494 | 4169 149 415 354 158 914 574268 | 4743 417 274 977 | 4468 439 -314 283 686 903 569 203 2023: Feb
46 24933 | 4209 886 400 750 154 907 555 657 | 4765 543 249168 | 4516 375 -458 715 669 655 627 146 Mar
46 25818 | 4252274 413 891 160 083 573973 | 4826 247 225790 | 4 600 457 -458 715 669 655 627 146 Apr
46 25270 | 4299 445 446 117 170 704 616 821 | 4 916 266 249 882 | 4 666 384 -458 715 669 655 627 146 May
46 25905 | 4 347 337 427 343 173 433 600776 | 4948 113 304 575 | 4643538 -458 715 Jun
46 26198 | 4 387 448 400 038 163 615 563 653 | 4951 101 202 160 | 4 748 941 -458 715 Jul
KB406

5 Including floating-rate bonds and from May 2004 RSA government retail bonds.
6 Including the following debt and liabilities assumed by national government: Former Transkei, Bophuthatswana, Venda and Ciskei (TBVC) states, self-governing territories and former Regional Authorities in
terms of section 239 of the Interim Constitution of the Republic of South Africa Act, No. 200 of 1993; the Republic of Namibia as contemplated in section 52C(1) of the Exchequer Act No. 66 of 1975, as

amended; and the South African Housing Trust in terms of the Disestablishment of the South African Housing Trust Limited Act No. 26 of 2002. Including tax redemption certificates.
The foreign currency portion of cash balances included here is revalued at 14h30 foreign-exchange rates as at end of each period.

~

8 Amounts recorded in the accounts of the South African Reserve Bank as at the end of the financial year are kept constant. However, part payments from National Treasury are deducted from the outstanding

balance.

Ratios of selected national government debt data at face value

Percentage
As a ratio of GDP As a ratio of total gross loan debt
Period Gross domestic debt Gross foreign debt’ Total gross loan debt Total net loan debt Gross domestic debt Gross foreign debt’
(4105R) (4108R) (4116K) (4117K) (41059) (41088)
Budget
2022/23 ... 64.6 8.3 72.8 69.9 88.6 11.4
2023/24 ... 64.5 7.8 72.2 701 89.3 10.7
31 March
2022 i 61.2 6.5 67.8 63.6 90.4 9.6
2023 i 62.6 8.3 70.9 67.2 88.3 1.7
31 December
20271 i 61.7 71 68.8 63.0 89.7 10.3
2022 i 63.2 7.9 711 65.5 88.9 1.1
2022: 01... 61.2 6.5 67.8 63.6 90.4 9.6
02... 62.1 7.7 69.8 63.5 88.9 1.1
03... 62.8 8.3 71.2 65.9 88.3 1.7
04 63.2 7.9 711 65.5 88.9 11.1
2023: 01... 62.6 8.3 70.9 67.2 88.3 1.7
02... 63.9 8.8 72.7 68.2 87.9 12.1
KB456
1 Valued at 14h30 foreign-exchange rates as at the end of each period.
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Ownership distribution of domestic marketable debt!

R millions
National government
Bonds
Treasury bills
Short-term bonds?
End of Monetary sector
Public Non-monetary Total
Monetary Other SARB Investment private short
authority* Banks holders® Total and CPD Banks Corporation® sector’ term
(4098M) (4082M) (4092M) (4085M) (4159M) (4153M) (4150M) (4560M) (4158M)
31 March
124 261 635 31 561 293 320 2017 57 839 - 49 393 109 248
2185 267 416 37 758 307 358 2017 55720 16 69 225 126 978
73 269 901 63 387 333 360 5833 81839 36 131 848 219 556
73 264 601 191 297 455 971 4 966 113 381 71 156 773 275192
73 321 347 126 544 447 964 4 966 121 938 125 159 324 286 353
73 352 526 69 872 422 471 3980 122 297 135 225 258 351 670
73 272 452 32 403 304 927 - 79 243 - 21316 100 559
172 278 812 34 514 313 498 2017 48 830 - 26 948 77 794
73 287 658 69 928 357 659 2017 55 268 16 58 523 115 823
73 263 192 166 254 429 518 6983 150 463 71 172 799 330 317
73 301 507 146 175 447 754 9 340 131 254 71 100 157 240 822
73 349 600 72 606 422 279 9623 166 939 135 240 890 417 587
73 270297 177 079 447 448 6983 157 376 71 169 477 323 907
73 264 601 191 297 455 971 4 966 113 381 71 166 773 275192
73 290 847 167 715 458 634 4 966 115 450 71 145 031 265 519
73 286 767 171878 458 718 4 966 118 757 71 139 565 263 359
73 281 409 182 392 463 873 4 966 122 276 71 130 092 257 405
73 276 154 180 754 456 981 4 966 129115 71 121120 255272
73 275033 179 339 454 445 4 966 129 608 7 116 415 251 061
73 279 422 174 621 454 116 5 836 127 970 71 115292 249 169
73 288 777 162 050 450 900 6618 130 261 71 109 594 246 544
73 295 857 153 211 449 141 9146 130 535 71 103 994 243 746
73 301 507 146 175 447 754 9 340 131 254 71 100 157 240 822
2022: Jan ..o 73 300 892 147 249 448 214 5211 110 623 125 168 066 284 025
76 310 020 139712 449 808 4 966 120 790 125 157 585 283 467
73 321 347 126 544 447 964 4 966 121938 125 159 324 286 353
73 333 535 115 348 448 955 4 966 118 904 125 159 768 283 763
73 346 432 101 669 448 173 4 966 113 208 105 163 303 2815682
73 359 833 91 863 451 769 4 966 110 253 105 167 091 282 415
73 368 388 84 665 453 125 6787 119 955 105 156 859 283 707
73 370 352 79973 450 397 6787 123 263 105 1565 062 285208
73 368 310 75741 444123 5926 159 225 105 122 203 287 459
73 360 924 75 471 436 467 7743 172 201 105 110 747 290 796
73 350 932 75707 426 711 6 706 1565 330 105 129170 291 311
73 349 600 72 606 422 279 9623 166 939 135 240 890 417 587
2023 Jan ... 73 343 589 74 027 417 688 9675 171 438 135 237 160 418 409
73 345 961 70134 416 168 3 640 123 926 135 223 107 350 809
73 352 526 69 872 422 471 3980 122 297 135 225 258 351 670
73 365 260 66 457 431 790 4 061 133 457 135 214 931 352 585
73 370015 65 289 435 376 1423 136 107 135 215 451 353 116
73 381 662 60 188 441 923 3416 134 465 135 217 392 355 409
73 387 631 59 326 447 030 4 888 130 285 135 220993 356 301

KB431

Information based on outright ownership of Treasury bills and government bonds as reflected in the balance sheets of the respective institutions.
Outstanding maturity not exceeding 3 years.
Outstanding maturity exceeding 3 years.

Including the Public Investment Corporation. By mutual agreement these bills may not be sold to National Treasury.

Before 31 March 1984 the Public Debt Commissioners. Before 1 April 2005 the Public Investment Commissioners. Public Investment Commissioner’s own funds only.

1
2
3
4 Including South African Reserve Bank and Corporation for Public Deposits. Before 31 March 1984 the Corporation for Public Deposits was the National Finance Corporation.
5
6
7

Including domestic bonds held by non-residents.
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SOUTH AFRICAN RESERVE BANK

Ownership distribution of domestic marketable debt!

R millions
National government
Bonds
Long-term bonds®
Monetary sector Total Total non- Total public End of
Total financial financial sector
Public Non- Total Total local public public domestic
SARB Investment monetary long national government | enterprises enterprises marketable
and CPD Banks Corporation® |private sector” term Total government bonds bonds bonds debt
(4161M) (4162M) (4160M) (4562M) (4167M) (4086M) (4168M) (4095K) (4096K) (4097K) (4564K)
31 March

5837 244 257 674 1589561 | 1840329 | 1949578 | 2242898 20 427 43 331 261775 | 2568430 | 2018

5837 315 640 803 1711132 | 2033412 | 2160390 | 2 467 748 18 310 51 860 259763 | 2797681 | 2019

2 021 365 621 926 1913156 | 2281723 | 2501280 | 2834 640 17 926 46 869 269 250 | 3168685 | 2020
41 692 428 442 930 2324671 | 2795735 | 3070927 | 3526 897 16 652 49 426 263 174 | 3856 149 | 2021
45992 493 274 886 2571961 | 3112112 | 3398465 | 3846 429 16 118 45990 256 342 | 4164879 | 2022
46 775 631 498 856 2731685 | 3410813 | 3762483 | 4184954 16 542 38 575 243988 | 4484058 | 2023

31 December

7 854 207 596 674 1569295 | 1785419 | 1885978 | 2 190 905 20 528 44 563 253728 | 2509725 | 2017

5837 321 003 784 1700710 | 2028334 | 2106 128 | 2419 626 18 411 47 963 259049 | 2745049 | 2018

5837 375799 803 1933264 | 2315703 | 2431526 | 2789185 18 027 49 164 273030 | 3129407 | 2019
39576 413 112 930 2195846 | 2649464 | 2979781 | 3409 299 18 403 51639 262632 | 3741973 | 2020
46 043 496 760 956 2582653 | 3126411 | 3367 234 | 3814988 16219 46 454 250635 | 4128297 | 2021
46 627 597 730 856 2680399 | 3325612 | 3743199 | 4165478 16 643 44 074 246 304 | 4472499 | 2022
39 676 420 643 930 2285235 | 2746484 | 3070391 | 3517 839 ...| 2021: Feb
41 692 428 442 930 2324671 | 2795735 | 3070927 | 3526 897 16 652 49 426 263 174 | 3856 149 Mar
41 692 433 353 930 2365431 | 2841406 | 3106925 | 3565 559 Apr
41 692 448 660 930 2388703 | 2879985 | 3143344 | 3602 062 May
45 090 463 464 930 2409823 | 2919307 | 3176712 | 3640585 16 486 47 307 248 361 3952 740 Jun
45 090 465 846 930 2447936 | 2959801 | 3215073 | 3672054 Jul
52 262 455 815 930 2483557 | 2992564 | 3243624 | 3698 069 Aug
49 888 459 949 956 2510406 | 3021199 | 3270368 | 3724 483 16 385 47 282 250909 | 4 039 060 Sep
44 526 480 137 956 2541194 | 3066813 | 3313357 | 3764 257 Oct
45 625 494 555 956 2555521 | 3096 657 | 3340403 | 3789544 Nov
46 043 496 760 956 2582653 | 3126411 | 3367 234 | 3814988 16219 46 454 250635 | 4128 297 Dec
47 198 488 631 886 2512450 | 3049165 | 3333190 | 3781404 ... | 2022: Jan
48 670 484 931 886 2547870 | 3082357 | 3365823 | 3815631 Feb
45 992 493 274 886 2571961 | 3112112 | 3398465 | 3846 429 16118 45 990 256 342 | 4164 879 Mar
49 352 508 748 886 2580772 | 3139758 | 3423521 | 3872477 Apr
55094 525 682 886 2595304 | 3176965 | 3458547 | 3906 720 May
53 868 537 761 886 2620989 | 3213503 | 3495918 | 3947 687 16 911 45 459 253 871 4 263 928 Jun
50 640 588 548 886 2629064 | 3269 137 | 3552844 | 4005970 Jul
50 640 579 698 886 2676491 | 3307 715 | 3592 923 | 4 043 321 Aug
53204 562 503 886 2736363 | 3352955 | 3640415 | 4084 538 16 809 45743 248 996 | 4 396 086 Sep
45978 576 318 886 2773458 | 3396640 | 3687 435 | 4123902 Oct
44 632 610 453 886 2776941 | 3432912 | 3724223 | 4150 934 Nov
46 627 597 730 856 2680399 | 3325612 | 3743199 | 4165478 16 643 44 074 246 304 | 4472499 Dec
47 255 606 851 856 2692227 | 3347 188 | 3765597 | 4183285 ... | 2023: Jan
47171 613 897 856 2715754 | 3377677 | 3728487 | 4144 655 Feb
46 775 631 498 856 2731685 | 3410813 | 3762483 | 4184 954 16 542 38 575 243988 | 4484 058 Mar
46 202 626 348 856 2768675 | 3442081 | 3794665 | 4226 456 Apr
40 269 619 779 856 2824778 | 3485682 | 3838798 | 4274174 May
45 983 632 569 856 2844693 | 3524101 | 3879509 | 4321432 12237 37 913 240873 | 4612455 Jun
48 245 644 156 931 2864588 | 3557919 | 3914219 | 4361 250 Jul

KB432

1 Information based on outright ownership of Treasury bills and government bonds as reflected in the balance sheets of the respective institutions.

2 Outstanding maturity not exceeding 3 years.

3 Outstanding maturity exceeding 3 years.

4 Including South African Reserve Bank and Corporation for Public Deposits. Before 31 March 1984 the Corporation for Public Deposits was the National Finance Corporation.
5 Including the Public Investment Corporation. By mutual agreement these bills may not be sold to National Treasury.

6 Before 31 March1984 the Public Debt Commissioners. Before 1 April 2005 the Public Investment Commissioners. Public Investment Commissioner’s own funds only.

7 Including domestic bonds held by non-residents.
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SOUTH AFRICAN RESERVE BANK

Redemption schedule of domestic marketable bonds of national government

R millions
Amount outstanding as at 31 July 2023 Amount outstanding as at 31 July 2023
Held by Held by
Redemption Coupon Redemption
Bond Coupon rate date SARB! Other parties Total? Bond rate date SARB! Other parties Total?
R197* 5.500 2023-12-07 2300.0 109 091.3 111 391.3 12038* 2.250 2038-01-31 - 140 981.3 140 981.3
2023/24 2300.0 109 091.3 111 391.3 2037/38 - 140 981.3 140 981.3
12025* 2.000 2025-01-31 - 118 851.0 118 851.0 R2040 9.000 2040-01-31 3250.0 209 265.4 2125154
2024/25 - 118 851.0 118 851.0 2039/40 3 250.0 209 265.4 2125154
R186 10.500 2025-12-21 2588.0 123 470.3 126 058.3 R214 6.500 2041-02-28 5600.0 87 781.9 93 381.9
2025/26 2588.0 123 470.3 126 058.3 2040/41 5600.0 87 781.9 93 381.9
R186 10.500 2026-12-21 2588.0 123 470.3 126 058.3 R2044 8.750 2043-01-31 933.3 75 360.5 76 293.8
2026/27 2588.0 123 470.3 126 058.3 2042/43 933.3 75 360.5 76 293.8
RN2027 6.367 2027-07-11 - 58 970.0 58 970.0 R2044 8.750 2044-01-31 933.3 75 360.5 76 293.8
R186 10.500 2027-12-21 2588.0 123 470.3 126 058.3 2043/44 933.3 75 360.5 76 293.8
R210~ 2.600 2028-03-31 1000.0 72137.8 72137.8
2027/28 3 588.0 254 578.1 257 166.1 R2044 8.750 2045-01-31 933.3 75 360.5 76 293.8
2044/45 933.3 75 360.5 76 293.8
12029* 1.875 2029-03-31 - 61621.1 61621.1
2028/29 - 61 621.1 61 621.1 12046* 2.500 2046-03-31 - 150 988.4 150 988.4
2045/46 - 150 988.4 150 988.4
R2030 8.000 2030-01-31 3227.0 359 946.1 363 173.1
2029/30 3227.0 359 946.1 363 173.1 R2048 8.750 2047-02-28 2 000.0 120 974.9 122 974.9
2046/47 2 000.0 120 974.9 122 974.9
RN2030 8.918 2030-09-17 - 18 245.0 18 245.0 R2048 8.750 2048-02-28 2 000.0 120 974.9 122 974.9
12031~ 4.250 2031-01-31 - 826.6 826.6 2047/48 2 000.0 120 974.9 122 974.9
R213 7.000 2031-02-28 5020.0 173911.2 178 931.2
2030/31 5020.0 192 982.8 198 002.8
R2048 8.750 2049-02-28 2 000.0 120 974.9 122 974.9
R2032 8.250 2032-03-31 4397.0 299 916.9 304 313.9 2048/49 2000.0 120 974.9 122 974.9
2031/32 4397.0 299 916.9 304 313.9
12050 2.500 2050-12-31 - 177 019.6 177 019.6
12033* 1.875 2033-02-28 - 95 680.2 95 680.2 2050/51 - 177 019.6 177 019.6
2032/33 - 95 680.2 95 680.2
R2053 11.625 20563-03-31 - 14 622.0 14 622.0
R202* 3.450 2033-12-07 - 106 732.0 105 732.0 2052/53 - 14 622.0 14 622.0
2033/34 - 105 732.0 105 732.0
R2035 8.875 2035-02-28 2000.0 283 481.3 285 481.3
2034/35 2000.0 283 481.3 285481.3
sundry?® variable perpetual - 0.1 0.1
R209 6.250 2036-03-31 5975.0 98 287.6 104 262.6 perpetual - 0.1 0.1
2035/36 5975.0 98 287.6 104 262.6
R2037 8.500 2037-01-31 3800.0 265 312.7 269 112.7
2036/37 3 800.0 265 312.7 269 112.7
KB412

*

Inflation-linked bonds.

1 Including outright ownership and bonds acquired under repurchase agreements.

2 Amount includes revaluation for inflation-linked bonds.

3 Asundry bond is a bond that has no maturity date. The rate payable on the bond may be floating or fixed, and the rate is paid in perpetuity.
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SOUTH AFRICAN RESERVE BANK

Interest payment schedule of domestic marketable bonds of national government as at
31 July 2023 for the coming 12 months

R millions
Coupon Capital Interest Interest Interest Interest Coupon Capital Interest Interest Interest Interest
Bond rate outstanding’ date amount date amount Bond rate outstanding’ date amount date amount
ROO1 4.500 0.0 01 Jul 0.0 01 Jan 0.0 RN2030 9.443 18245.0 17 Sep 434.3 17 Mar 434.3
RN2027 9.792 58 970.0 11 Jul 1455.5 11 Jan 1455.5 R209 6.250 104 262.6 30 Sep 32568.2 31 Mar 3258.2
12025* 2.000 67 910.0 31 Jul 1188.5 31 Jan 1188.5 R210* 2.600 30 002.8 30 Sep 937.8 31 Mar 937.8
R2030 8.000 363 173.1 31 Jul 14 526.9 31 Jan 14 526.9 12029* 1.875 44 025.0 30 Sep 577.7 31 Mar 577.7
12031~ 4.250 810.0 31 Jul 17.6 31 Jan 17.6 12046* 2.500 91 535.0 30 Sep 1887.4 31 Mar 1887.4
R2037 8.500 269 112.7 31 Jul 11 437.3 31 Jan 11 437.3 R2032 8.250 304 313.9 30 Sep 125529 31 Mar 125652.9
12038* 2.250 80 555.0 31 Jul 1586.0 31 Jan 1586.0 R2053 11.625 14 622.0 30 Sep 849.9 31 Mar 849.9
R2040 9.000 2125154 31 Jul 9563.2 31 Jan 9563.2
R2044 8.750 228 881.5 31 Jul 10013.6 31 Jan 10013.6 RN2027 9.792 58 970.0 11 Oct 1455.5 11 Apr 1455.5
RO02 5.000 0.1 15 Oct 0.0 15 Apr 0.0
R213 7.000 178 931.2 31 Aug 6 262.6 28 Feb 6 262.6
R214 6.500 93 381.9 31 Aug 3034.9 28 Feb 3034.9 R197* 5.500 33757.5 07 Dec 3063.3 07 Jun 3063.3
R2048 8.750 368 924.8 31 Aug 16 140.5 28 Feb 16 140.5 R202* 3.450 37 841.2 07 Dec 1823.9 07 Jun 1823.9
12033 1.875 64 130.0 31 Aug 897.0 28 Feb 897.0 RN2030 9.443 18 245.0 17 Dec 434.3 17 Jun 434.3
R2035 8.875 285 481.3 31 Aug 12 668.2 28 Feb 12 668.2 R186 10.500 378 174.8 21 Dec 19.854.2 21 Jun 19.854.2
12050* 2.500 101 240.0 31 Dec 22127 30 Jun 22127
R millions
Monthly interest payments Monthly interest payments

July 2023 49 788.5 January 2024 49 788.5

August 2023 39 003.2 February 2024 39 0083.2

September 2023 20 498.2 March 2024 20498.2

October 2023 1455.5 April 2024 1455.5

November 2023 - May 2024 -

December 2023 27 388.3 June 2024 27 388.3

KB411

*

Inflation-linked bonds.
1 Total nominal value outstanding (before revaluation for inflation-linked bonds) as at 31 July 2023.
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SOUTH AFRICAN RESERVE BANK

Marketable bonds of national government by unexpired maturity

R millions
Domestic Foreign'
Maturity intervals Maturity intervals
End of Not Exceeding 1 | Exceeding 3 Average Not Exceeding 1 Average
exceeding | but not more | but not more | Exceeding maturity exceeding | but not more | Exceeding maturity
1 year than 3 years |than 10 years 10 years Total (months) 1 year? than 3 years 3 years Total (months)
(4140M) (4141M) (4142Mm) (4143M) (4086M) (4144M) (4145M) (4146M) (4147M) (4106M) (4148M)
31 March
2018 i 15 949 93 299 516294 | 1324035 | 1949578 192 - 49 239 164 936 214175 132
2019 i 28 830 98 148 541947 | 1491465 | 2 160 390 185 48 779 15 096 225 444 289 319 128
2020 i 48 965 170 591 697 435 | 1584288 | 2501 280 176 13 885 22 831 349 720 386 436 168
20271 i 55 090 220 102 957 385 | 1838350 | 3070927 166 4 009 36 993 267 633 308 636 162
2022 i 75907 210446 | 1210856 | 1901 257 | 3 398 465 162 14 579 21 869 263 228 299 676 152
2023 i 109 151 242519 | 1346122 | 2064 691 | 3 762 483 153 26 665 35 553 338 532 400 750 159
31 December
2017 e 29 039 71520 483826 | 1301593 | 1885978 190 - 50 925 170 820 221 746 135
2018 i 150 77 644 556825 | 1471509 | 2106 128 188 25130 38313 223 878 287 321 131
2019 i 15 885 99 939 608 517 | 1707 186 | 2 431 526 177 33 595 17 899 274 350 325 844 159
2020 it 48 965 281 352 796678 | 1852786 | 2979 781 166 4270 14 686 288 050 307 006 164
20271 o 57 577 183245 | 1039171 | 2087 241 | 3 367 234 162 15 901 23 851 287 271 327 023 155
2022 i 176 253 241334 | 1224048 | 2101564 | 3743 199 153 - 59 477 323 439 382 917 163
2021 Feb.iiiiiiiiiiiiiiiciii 103 963 219943 939517 | 1806 967 | 3070 391 165 4223 37 400 270 865 312 489 162
Mar....cooveiiiieiceee 55 090 220 102 957 385 | 1838350 | 3070927 166 4 009 36 993 267 633 308 636 162
ADE i 55 274 210 244 972014 | 1869392 | 3106 925 166 3964 35977 260 532 300 472 161
May ..o 55 644 207 715 983411 | 1896574 | 3143 344 166 17 541 20 660 249 426 287 627 160
JUN 56 020 201 385 992499 | 1926807 | 3176712 165 18 171 21439 258 613 298 223 159
JUl i 56 396 198877 | 1003838 | 1955963 | 3215073 164 18 536 21 831 263 347 303 714 158
AUG i 56 453 194607 | 1014163 | 1978401 | 3243624 164 18 514 21815 263 115 303 443 157
SEP ciiiie 56 591 192578 | 1022232 | 1998 967 | 3270368 163 15164 22 746 274 144 312 054 158
OCt .t 57 187 189357 | 1028931 | 2037 881 | 3313357 163 15211 22 817 275 057 313 085 167
NOV oo 57 433 186313 | 1035888 | 2060769 | 3 340403 162 16 035 24 053 289 711 329 798 156
DEC v, 57 577 183245 | 1039171 | 2087 241 | 3 367 234 162 15 901 23 851 287 271 327 023 1565
2022: Jan ..o - 284 025 944 961 | 2104 204 | 3333 190 164 15572 23 359 281 201 320 132 154
Feb..viiiiiiiiii, 77792 205 674 953 727 | 2128629 | 3365 823 163 15393 23 090 278 009 316 493 153
Mar....cooeiiiiiciii, 75907 210446 | 1210856 | 1901257 | 3398 465 162 14 579 21869 263 228 299 676 152
ADE i 72872 210 891 1219262 | 1920496 | 3423 521 161 15 829 23744 332 847 372 421 163
May .o 69 462 212119 | 1232373 | 1944593 | 3458 547 160 - 23 456 328 941 352 397 170
JUN 68212 214202 | 1331726 | 1881778 | 3495918 1563 - 24 543 343 930 368 474 169
JUl 68212 215495 | 1267352 | 2001 785 | 3552 844 159 - 24785 347 165 371 951 168
AUG v 68 287 216 921 1283823 | 2023893 | 3592923 158 - 25 568 357 955 383 523 167
SEP ittt 68 212 219247 | 1401366 | 1951589 | 3640415 149 - 62 945 341 476 404 421 166
OCt.iiiiiiiiic 68 212 222583 | 1322438 | 2074201 | 3687 435 155 - 64 326 349 132 413 458 165
NOV .ot 68 212 223099 | 1341513 | 2091 399 | 3724 223 154 - 59 309 322 273 381 583 164
DeC i, 176 253 241334 | 1224048 | 2101564 | 3743 199 153 - 59 477 323 439 382 917 163
2023: JaN ..o 176 651 241758 | 1233601 | 2113588 | 3 765 597 162 26 195 34 926 332 531 393 652 162
FED. i, 108 746 242 063 | 1332816 | 2044 862 | 3728 487 154 27 653 36 870 350 831 415 354 161
Mar....cooooiiiiicieieee, 109 151 242519 | 1346122 | 2064 691 | 3762 483 153 26 665 35 553 338 6532 400 750 159
ADE it 109 066 243519 | 1363942 | 2078139 | 3 794 665 153 27 533 59 654 326 704 413 891 158
May ..o 109 851 243265 | 1390200 | 2095482 | 3838798 151 29 696 64 342 352 079 446 117 158
JUN 110 960 244 449 | 1401422 | 2122679 | 3879 509 150 28 435 61610 337 298 427 343 156
JUl 111 391 244909 | 1415455 | 2142464 | 3914 219 150 26 608 67 435 305 995 400 038 155

KB408

1 Adjusted for appropriate foreign exchange rates as at the end of each period.
2 Including revolving credit loans.
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SOUTH AFRICAN RESERVE BANK

Currency denomination of national government foreign debt

R millions
Marketable foreign debt Non-marketable foreign debt
End of Total
Japanese British Japanese foreign
US dollar Euro! yen Total? US dollar pound Euro yen XDR3 Other* Total debt
(4440M) (4443M) (4444M) (4446M) (4447M) (4452M) (4453M) (4454M) (4455M) (4449M) (4450M) (4451M)
31 March
2018 i 200 180 7 308 6 687 214175 895 178 558 37 - 1969 3 636 217 811
2019 i 273 325 8 141 7 853 289 319 533 66 283 31 - 1083 1995 291 314
2020 i 366 764 9792 9879 386 436 219 25 113 23 - 408 789 387 225
2021 i 295 947 8 680 4 009 308 636 14 797 - - 6 63 987 5008 83798 392 434
2022 i 291 587 8 089 - 299 676 45925 - - - 61 495 5008 112 429 412 104
2023 i, 391 084 9 666 - 400 750 57 774 - 19160 - 72 965 5008 154 907 555 657
207 799 7 380 6 567 221 746 929 177 563 36 - 2080 3785 225 531
271 246 8228 7 848 287 321 529 64 286 31 - 1111 2020 289 341
310 233 7 864 7747 325 844 172 21 91 18 - 347 649 326 493
293719 9017 4270 307 006 14 686 - - 7 64 538 5008 84 239 391 245
318 013 9010 - 327 023 38 162 - - - 67 902 5008 111 072 438 095
373 858 9058 - 382917 55 229 - 12 522 - 69 036 5008 141 795 524 711
2021: Feb...oooovnnnnn, 299 202 9 063 4223 312 489 14 960 - - 7 66 034 5008 86 009 398 498
Mar.....cccoovens 295 947 8 680 4 009 308 636 14797 - - 6 63 987 5008 83 798 392 434
ARF i 287 814 8 695 3964 300 472 14 391 - - 6 63 063 5008 82 458 382 930
May ..o 275 461 8 398 3768 287 627 13773 - - - 60 659 5008 79 440 367 067
Jun. 285 848 8 496 3879 298 223 28585 - - - 62 205 5008 95 798 394 020
Jul 291 081 8 651 3982 303714 29108 - - - 63 448 5008 97 564 401 279
AUG ., 290 863 8610 3970 303 443 29 086 - - - 63 200 5008 97 295 400 738
SEP i 303 275 8779 - 312 054 30 328 - - - 65185 5008 100 521 412 574
OCt.iiiiiienn, 304 227 8 858 - 313 085 30 423 - - - 65 692 5008 101123 414 208
NOV ..o 320 701 9 097 - 329 798 38 484 - - - 68 536 5008 112 028 441 827
Dec .vvvviiiins 318 013 9010 = 327 023 38 162 - - - 67 902 5008 111072 438 095
2022: Jan.....ccoeeens 311 448 8 684 - 320 132 37 374 - - - 66 130 5008 108 512 428 644
Feb...ooiiinns 307 869 8 624 - 316 493 36 944 - - - 65514 5008 107 467 423 960
Mar......ccccovene 291 587 8 089 - 299 676 45 925 - - - 61 495 5008 112 429 412 104
ADRF i 364 075 8 346 - 372 421 51 445 - - - 64 928 5008 121 381 493 802
May ..o 344 026 8 371 - 352 397 50 822 - - - 64 399 5008 120 229 472 626
Jun. 359 971 8 503 - 368 474 53177 - - - 66 544 5008 124 729 498 203
Jule, 363 519 8 432 - 371951 53702 - - - 66 732 5008 125 442 497 392
AUG .o 374 999 8 524 - 383 523 55 398 - - - 67 681 5008 128 087 511 610
ISTCTo IR 395 652 8769 - 404 421 58 449 - 6 860 - 70 231 5008 140 548 544 969
OCt..viiiiiiis 404 337 9121 - 413 458 59 732 - 7136 - 71964 5008 143 840 557 297
NOV .o, 372 802 8781 - 381 583 55073 - 6 869 - 67 952 5008 134 903 516 486
Dec ...covvnennn. 373 858 9058 - 382917 55 229 - 12 522 - 69 036 5008 141 795 524 711
2023: Jan........ocec.e. 384 189 9 463 - 393 652 56 755 - 18758 - 72 069 5008 1562 591 546 243
Feb..vviiiinn, 405 573 9781 - 415 354 59914 - 19 389 - 74 603 5008 168 914 574 268
Mar......cccooeens 391 084 9 666 B 400 750 57 774 - 19160 - 72 965 5008 154 907 555 657
ARF i, 403 811 10 080 - 413 891 59 654 - 19 981 - 75 439 5008 160 083 573 973
May ..o 435 543 10574 - 446 117 64 342 - 20 962 - 80 393 5008 170 704 616 821
Jun. 417 050 10293 - 427 343 71088 - 20 404 - 76 933 5008 173 433 600 776
Julocc 390 255 9783 - 400 038 66 521 - 19 394 - 72 692 5008 163 615 563 653

KB424

1 Including bonds issued in other European currencies until March 1999. As from 1 January 2002 outstanding German mark bonds were converted into euro bonds.
Including Swiss franc, special drawing rights and Austrian schilling.

2 Includes British pound sterling until January 2006.

3 The currency code for the International Monetary Fund Special Drawing Rights is XDR.

4 Including German mark, Swiss franc, Austrian schilling and Swedish krona. Including South African rand as from 1 October 2020.
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SOUTH AFRICAN RESERVE BANK

Redemption schedule of foreign debt of national government as at 31 July 2023

Millions

Description

Coupon rate

Redemption date

Capital repayment

Fiscal 2028/24.........cccoovviiiiiiiiiiiie

Fiscal 2024/25..........ccooviiiiiiiiiiiiiis

Fiscal 2025/26...

Fiscal 2026/27 .........ccoviiiiiiiieiiiicis

Fiscal 2027/28......c.cccciiiiiiiiiiiiiiieicce

Fiscal 2028/29..........ccooviiiiiiiiiiiiis

Fiscal 2029/30.........ccoiiiiiiiiiiiiiice

Fiscal 2030/31 ......cvviviviceeiiccssce

Fiscal 2081/32.......cciiiiiiiiiciics

Fiscal 2082/33......c.cciiiiiiiiiiiiiiieee e

Fiscal 2083/34.........ccoiiiiiiiiii

Fiscal 2084/35......cccciiiiiiiiiiiiiiie

Fiscal 2035/36.........ccccvvmieieiiiicisisiccee

Fiscal 2086/37.......ccoiiiiiiiiciiicce

Fiscal 2037/38......cccciiiieiiiiiiiiiiecceee

Fiscal 2038/39...

Fiscal 2039/40...

Fiscal 2040/47 ......cvviviviceeiiccsc

Fiscal 2041/42........ccooiiiiiiiiii

Fiscal 2042/43..........ccoovviiiiiiiicc

Fiscal 2043/44.........cccoviiiiiiiiiiiiiiie
Fiscal 2044/45..........ccccovoiiiiiiiiiiiiiiicieee
Fiscal 2045/46..........cccovvviviviiiiiccccccce
Fiscal 2046/47 ......ccccovviviiiiiiiiiiiiiicce
Fiscal 2047/48.........cccocoiiiiiiiiiiiiiicceece
Fiscal 2048/49.........ccccoviiiiiiiiiiiiccccecce

Fiscal 2049/50...

Fiscal 2080/57 ..o

Fiscal 2062/53...

4.665
various

various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various

various
various

various
various

various
various
various
various
various
various
various
various

7.300

2024-01-17
various

various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various

various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various
various

various
various

various
various

various
various
various
various
various
various
various
various

2052-04-20

$1 500.000
XDR762.800

XDR1 525.600

XDR762.800
R323.107
$2109.013

€539.116
R323.107
$1451.835

€568.794
R323.107
$1201.835

€78.471
R323.107
$2201.835

€78.471
R323.107
$2 201.835

€78.471
R323.107
$1601.835

€78.471
R323.107
$201.835

€78.471
R323.107
$1601.835
€78.471
R323.107
$201.835
€78.471
R323.107
$201.835
€78.471
R323.107
$164.335
€39.355
R323.107
$126.835
€39.355
R323.107
$126.835
€39.355
R323.107
$126.835
€39.355
R323.107
$126.835
€39.355
R161.554
$876.835

€39.355
$126.835

€29.355
$126.835

$126.835
$1126.835
$126.835
$1103.025
$1579.216
$679.216
$3079.216
$39.216

$1 600.000

KB429

1 The currency code for the IMF Special Drawing Rights is XDR.
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Interest payment schedule of foreign debt of national government as at 31 July 2023 for the

coming 12 months

SOUTH AFRICAN RESERVE BANK

Millions

Description Coupon rate! Capital outstanding® 3 Interest date Interest amount3
RSA 4.665% $ 1.5 billion Notes 4.665 $1 500.000 17 July $34.988
RSA 5.375% $1 billion Notes 5.375 $1 000.000 24 July $26.875
RSA 3.750% €500 million Notes 3.750 €500.000 24 July €18.750
COVID-19 Emergency Program Loan 1.101% SDR3.1 billion 1.101 XDR3 051.200 01 August XDR8.467
RSA 6.250% $750 million Notes 6.250 $750.000 08 September $23.438
Economic Recovery Loan 6 months Libor plus 1.250% $1 billion 5.489 $1.000.000 15 September $27.671
COVID-19 Special Programme Loan 3.600% $1 billion 5.489 $1 000.000 15 September $27.671
SANRAL Sustainability Loan Tranche A 1.176% $400 million 5.289 $400.000 15 September $10.665
SANRAL Sustainability Loan Tranche B 1.176% $100 million 5.289 $100.000 15 September $2.666
SANRAL Sustainability Loan Tranche C 1.176% $500 million 6.184 $500.000 15 September $8.472
RSA 5.875% $2 billion Notes 5.875 $2 000.000 18 September $58.750
RSA 4.850% $1 billion Notes 4.850 $1 000.000 27 September $24.250
RSA 5.650% $1.5 bilion Notes 5.650 $1 500.000 27 September $42.375
RSA 5.750% $3 billion Notes 5.750 $3 000.000 30 September $86.250
RSA 4.850% $2 billion Notes 4.850 $2 000.000 30 September $48.500
RSA 5.000% $1 billion Notes 5.000 $1 000.000 12 October $25.000
RSA 4.300% $2 bilion Notes 4.300 $2 000.000 12 October $43.000
RSA 4.875% $1.25 billion Notes 4.875 $1250.000 14 October $30.469
RSA 5.875% $1.4 billion Notes 5.875 $1 400.000 20 October $41.125
RSA 7.300% $1.6 bilion Notes 7.300 $1 600.000 20 October $58.400
COVID-19 Emergency Program Loan 1.101% SDR3.1 billion 1.101 XDR2 669.800 01 November XDR8.433
AFD Climate change and just transition loan 0.250% EUR300 million 3.915 €300.000 15 November €6.003
COVID-19 Emergency Response Project Loan (Tranche 2) EUR153 million 4170 €152.917 15 November €3.259
COVID-19 Emergency Response Project Loan (Tranche 1) 0.670% EUR454 million 4170 €238.247 15 November €5.078
KFW Climate change and just transition loan 3.522% EUR300 million 4.319 €300.000 15 November €6.622
COVID-19 Response Support Programme Loan 4.445% R5.0 billion 10.060 R5 008.164 15 December R252.601
World Bank Development Policy Loan 0.750% $750 million 5.271 $750.000 15 December $20.096
RSA 5.875% $1.4 billion Notes 5.875 $1 400.000 22 December $41.125
RSA 6.300% $600 milion Notes 6.300 $600.000 22 December $18.900
RSA 4.665% $1.5 bilion Notes 4.665 $1500.000 17 January $34.988
RSA 5.375% $1.0 billion Notes 5.375 $1 000.000 24 January $26.875
COVID-19 Emergency Program Loan 1.101% SDR3.1 billion 1.101 XDR2 288.400 01 February XDR7.354
RSA 6.250% $750 million Notes 6.250 $750.000 08 March $23.438
Economic Recovery Loan 6 months Libor plus 1.250% $1 billion 5.489 $1 000.000 15 March $27.296
COVID-19 Special Programme Loan 3.600% $1 billion 5.489 $1 000.000 15 March $27.296
SANRAL Sustainability Loan Tranche A 1.176% $400 million 5.289 $400.000 15 March $10.521
SANRAL Sustainability Loan Tranche B 1.176% $100 million 5.289 $100.000 15 March $2.630
SANRAL Sustainability Loan Tranche C 1.176% $500 million 5.289 $500.000 15 March $13.151
RSA 5.875% $2 billion Notes 5.875 $2 000.000 16 March $58.750
RSA 4.850% $1 billion Notes 4.850 $1 000.000 27 March $24.250
RSA 5.650% $1.5 bilion Notes 5.650 $1500.000 27 March $42.375
RSA 5.750% $3 billion Notes 5.750 $3 000.000 30 March $86.250
RSA 4.850% $2 billion Notes 4.850 $2 000.000 30 March $48.500
RSA 5.000% $1 billion Notes 5.000 $1 000.000 12 April $25.000
RSA 4.300% $2 billion Notes 4.300 $2 000.000 12 April $43.000
RSA 4.875% $ 1.25 bilion Notes 4.875 $1250.000 14 April $30.469
RSA 5.875% $1.4 bilion Notes 5.875 $1 400.000 22 April $41.125
RSA 7.300% $1.6 bilion Notes 7.300 $1 600.000 22 April $58.400
COVID-19 Emergency Program Loan 1.101% SDR3.1 billion 1.101 XDR1 907.000 01 May XDR6.173
AFD Climate change and just transition loan 0.250% EUR300 million 3.915 €300.000 15 May €5.938
COVID-19 Emergency Response Project Loan (Tranche 2) EUR153 million 4170 €152.917 15 May €3.224
COVID-19 Emergency Response Project Loan (Tranche 1) EUR454 million 4.170 €238.247 15 May €5.023
KFW Climate change and just transition loan 3.522% EUR300 million 4.319 €300.000 15 May €6.550
COVID-19 Response Support Programme Loan 4.445% R5.0 billion 10.060 R5 008.164 15 June R251.911
World Bank Development Policy Loan 0.750% $750 million 5.271 $750.000 15 June $20.096
RSA 5.875% $1.4 bilion Notes 5.875 $1 400.000 22 June $41.125
RSA 6.300% $600 million Notes 6.300 $600.000 22 June $18.900
KB428
1 Coupon rates on floating rate bonds may fluctuate over time.
2 Total nominal value outstanding as at 31 July 2023.
3 The currency code for the IMF Special Drawing Rights is XDR.
QUARTERLY BULLETIN SEPTEMBER 2023 s_65



SOUTH AFRICAN RESERVE BANK

Interest payment schedule of foreign debt of national government as at 31 July 2023
for the coming 12 months (continued)

Millions
Monthly interest payments’: 2 Monthly interest payments: 2
July 2023 $61.863 January 2024 $61.863
€18.750
August 2023 XDR8.467 February 2024 XDR7.354
September 2023 $360.709 March 2024 $364.455
October 2023 $197.994 April 2024 $197.994
November 2023 XDR8.433 May 2024 XDR6.173
€20.962 €20.735
December 2023 R252.601 June 2024 R251.911
$80.121 $80.121
KB428

1 Total nominal value outstanding in currency of denomination as at 31 July 2023.
2 The currency code for the IMF Special Drawing Rights is XDR.

Ownership distribution of domestic marketable bonds of local governments?

R millions
Private non-banking sector Public sector
Local
Self- Other Public governments
End of Monetary administered financial Other Household Non- Investment and public Internal
sector Insurers pension funds institutions2 companies3 sector residents?® Corporation® emerpmses6 funds” Total
(4460K) (4461K) (4462K) (4463K) (4464K) (4465K) (4466K) (4467K) (4468K) (4469K) (4095K)
31 March
2151 3818 2 565 5430 - 1 1453 165 1068 - 16 652
2977 2492 3068 5014 - 1 1312 169 1085 - 16118
3019 1994 2929 52038 - 0 1177 177 2 041 - 16 542
1448 3422 2 537 6 353 - 1 1378 164 1081 - 16 385
3011 2 544 3141 4 933 - 1 1335 166 1090 - 16219
2977 2492 3068 5014 - 1 1312 169 1085 - 16 118
2977 2400 3013 5052 - 1 1260 165 2 044 - 16 911
2943 2 044 2991 5 356 - 1 1240 192 2043 - 16 809
2942 2014 2959 5309 - 1 1201 175 2042 - 16 643
2028: 07 i 3019 1994 2929 5203 - 0 1177 177 2041 - 16 542
02, 462 1719 2 166 3828 - 1 1138 162 2762 = 12 237

KB436

1 Including metropolitan, district and local municipalities. Before January 1990 including water boards. Data provided by Strate as from 1 March 2010.
2 Including unit trusts and finance companies.

3 Including nominee companies.

4 Excluding nominee companies.

5 Before 1 April 2005 the Public Investment Commissioners. Including small amounts in respect of social security funds and the national government.
6 Including asset acquisition against bonds issued.

7 Own securities held by redemption and other internal funds.
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SOUTH AFRICAN RESERVE BANK

Ownership distribution of domestic marketable bonds of non-financial public enterprises, corporations
and extra-budgetary institutions’

R millions
Monetary sector Private non-banking sector Public sector
Self- Local
End of SARB administered Other Public authorities
ndo and pension financial Other Household Non- Investment and public Internal
CPD Other? Insurers funds institutions® | companies* sector residents® | Corporation® | enterprises’ funds® Total
(4480K) (4481K) (4482K) (4483K) (4484K) (4485K) (4486K) (4487K) (4488K) (4489K) (4490K) (4097K)
31 March
- 8 602 30 066 136 205 43015 2 35 17 501 22 497 5251 - 263 174
- 9153 24 628 130977 51 661 0 122 15883 18 733 5185 - 256 342
- 6 369 27 672 128 384 50279 0 118 12 807 12 906 5453 - 243 988
2021: 03... . - 8184 29 562 127 223 48 861 0 125 16 550 15163 5241 - 250 909
04 - 8 897 24163 131 280 50517 0 121 16 144 14 066 5448 - 250 635
2022: 01 = 9153 24 628 130 977 51661 0 122 15 883 18 733 5185 - 256 342
02 - 9 094 25 888 130 921 53 407 0 120 16222 14130 5089 - 253 871
03 - 8383 23 606 130 240 52 349 0 120 15236 14121 4940 - 248 996
(07U - 8 199 24169 128 199 51639 0 119 15069 13916 4 993 - 246 304
2023: 01, - 6 369 27 672 128 384 50279 0 118 12 807 12 906 5453 - 243 988
02, - 7428 27 246 127 470 49 314 0 118 12 558 12872 3 866 - 240873

KB437

Ownership distribution of domestic marketable bonds of financial public enterprises
and corporations’

R millions
Monetary sector Private non-banking sector Public sector
Self- Local
End of SARB administered Other Public authorities
ndo and pension financial Other Household Non- Investment and public Internal
CPD Other2 Insurers funds institutions3 oompanies4 sector residents® Corporat\on6 enterprises’ funds8 Total
(4972K) (4973K) (4974K) (4975K) (4976K) (4977K) (4978K) (4979K) (4980K) (4981K) (4982K) (4096K)
31 March
- 7 247 6 136 13 320 13791 - 1 765 5801 2 366 - 49 426
- 6417 4 473 13769 13 600 - - 429 5 561 1740 - 45 990
- 5324 3745 9753 11 802 - - 413 5742 1797 - 38575
2021: 03 = 8 291 5617 12776 12 996 = 1 304 5590 1705 - 47 282
(O ZZ TR - 8113 4 303 13745 12 626 - = 419 55647 1702 - 46 454
2022: 01, - 6417 4473 13769 13 600 - - 429 5561 1740 - 45990
02, - 6187 4160 13739 13 656 - - 446 5 547 1725 - 45 459
03... - 6470 3890 13 529 13 268 - - 459 6 583 1545 - 45743
04... - 5384 3927 12 366 12 506 - - 456 6614 2821 - 44 074
2023: 01... - 5324 3745 9753 11 802 - - 413 5742 1797 - 38575
02... - 51833 3502 9 626 11 824 - 1 415 5749 1664 - 37 913
KB452

1 Non-financial public enterprises, corporations and extra-budgetary institutions (e.g. Eskom, Telkom, Transnet and Water Boards). Financial public enterprises and corporations (e.g. Development Bank of
Southern Africa (DBSA) and Industrial Development Corporation of South Africa Limited (IDC)). Data provided by Strate as from 01 March 2014.

Including private banking institutions and mutual banks.

Including unit trusts and finance companies.

Including nominee companies.

Excluding nominee companies.

Before 1 April 2005 the Public Investment Commissioners. Including small amounts in respect of social security funds and the national government.

Including asset acquisition against bonds issued.

Own securities held by redemption and other internal funds.

O~ WN
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SOUTH AFRICAN RESERVE BANK

Government deposits’

R millions
National government Provincial governments Other government accounts®
Exchequer
End of and PMQ Paymaster-
balances with General
SARB® banks Account* Total SARB CPD® Banks Total CPDS Banks® Total Total
(4120M) (4072Mm) (4121Mm) (4125M) (4126M) (4127Vm) (4128M) (4129M) (4123M) (4124M) (4131M) (4130M)
31 March
2018 i 179704 56 084 B 235788 B 23728 11995 35723 2750 133 321 136 071 407 582
2019 i 174718 63 418 - 238 136 - 27 015 18 493 45 508 2 620 151 209 1563 829 437 472
2020 i 191125 44 536 - 235 662 - 28 140 22 248 50 388 2870 153 820 156 691 442 740
2021 s 139 050 198 554 - 337 604 - 27 849 24 232 52 082 3289 185 308 188 598 578 283
2022 i 145 289 128 696 - 273 985 - 29 310 32770 62 079 3585 219 520 223 105 559 169
2023 s 114 050 120 501 - 234 551 - 38 671 41 640 80 311 4 037 240 694 244 731 559 593
31 December
2017 i 182 554 61720 - 244 274 - 15 667 19708 35375 2639 120 608 123 246 402 896
2018 i 186 129 79072 - 265 201 = 20 408 23 696 44104 2476 138618 141 094 450 399
2019 216 297 93 400 - 309 697 - 23 998 28 658 52 656 2767 159 758 162 525 524 878
2020 .. 143 766 234179 - 377 945 - 42 996 27 600 70 595 3076 186 720 189 796 638 336
2021 i 142 486 214 884 - 357 370 - 26 821 30 131 56 952 3408 213 551 216 959 631 281
2022 i 187 446 176 983 - 364 429 - 62 791 36 806 99 597 3734 214 091 217 825 681 851
2021: Feb............ 141 650 248 702 - 390 352 - 41 594 28 479 70073 3205 181243 184 448 644 872
Mar............ 139 050 198 554 - 337 604 - 27 849 24 232 52 082 3289 185 308 188 598 578 283
ARS v 137 054 154 467 - 291 521 - 40 248 22278 62 525 3410 204 312 207 721 561 768
May........... 136 608 168 239 = 304 846 - 30 222 29612 59 834 3444 208 564 212 008 576 689
Jun..n 148 178 264 685 - 412 864 - 31557 28 844 60 400 3 447 207 688 211 136 684 400
Jul 146 233 154 500 - 300 733 - 33128 28 201 61329 3596 205 548 209 144 571207
Aug ........... 144 539 136 815 - 281 354 - 37 688 31 006 68 694 3528 230 042 233570 583618
Sep .o 136 722 163 721 - 290 443 - 38 536 31582 70117 3249 231814 235 063 595 623
OCt..coviirnn 134 466 147 321 - 281787 - 36 036 32971 69 007 35627 234 079 237 606 588 400
NOV ..cvvias 148 541 145 005 - 293 546 - 41 454 27 654 69 108 3482 228 171 231 653 594 306
Dec ..o 142 486 214 884 - 357 370 - 26 821 30 131 56 952 3408 213 551 216 959 631 281
2022: Jan............ 141 049 106 624 B 247 673 - 32 820 31191 64 011 3689 237 951 241 641 5563 325
Feb....c..... 140 242 133773 - 274 015 - 35872 31132 67 004 3739 226 077 229 816 570 836
Mar............ 145 289 128 696 - 273 985 - 29 310 32770 62 079 3585 219 520 223 105 559 169
AP e, 189 294 108 403 - 297 697 - 42 274 31711 73986 3799 227 848 231 647 603 329
May........... 172 981 114 741 - 287 723 - 40 117 32 251 72 368 3703 236 859 240 562 600 653
Jun... 170 908 224 891 - 395 799 - 34 764 36 720 71484 3 696 242 548 246 243 713 526
Jul, 169 084 191 548 - 360 632 - 35 941 38170 74110 3802 231979 235 780 670 522
Aug ... 168 176 129 864 - 298 041 - 36 897 41 493 78 390 3731 243 830 247 560 623 991
Sep ..o 169 665 1568 338 - 328 003 - 34 580 44 700 79 280 3706 235 897 239 603 646 886
OcCt..veenene 166 305 145123 - 311428 - 40 276 41 654 81930 3 869 236 318 240188 633 546
NOV ..o 164 447 143 951 - 308 397 - 35177 37 682 72 859 3823 227 698 231 520 612776
Dec ..ccvvun 187 446 176 983 - 364 429 - 62 791 36 806 99 597 3734 214 091 217 825 681 851
2023: Jan............ 181 501 108 461 - 289 963 - 66 969 38 841 105810 3996 239 948 243 944 639 717
Feb............ 149 281 105 039 - 254 320 - 44 931 45 862 90 793 4 064 237 298 241 362 586 475
Mar............ 114 050 120 501 - 234 551 - 38 671 41 640 80 311 4037 240 694 244 731 559 593
ARF v 109 308 98 590 - 207 898 - 52764 30 253 83017 4 343 266 343 270 686 561 601
May........... 108 999 114 797 — 223 796 - 39 148 36 311 75 459 4149 261274 265 423 564 678
Jun.. 115815 167 710 - 283 525 - 61158 33 650 94 808 4186 275968 280 154 658 487
Jul 113 965 76 633 - 190 598 - 41 344 36 885 78 228 4 356 299 517 303 873 572 700

KB407

1 These are government deposits not included in M3 money supply and therefore exclude deposits of local governments and public enterprises and corporations which are included in Table KB109 on
page S-10 of this Quarterly Bulletin.

2 Comprises of deposits of the Public Investment Commissioner, social security funds and other central government institutions.

3 Including net transfers of the Stabilisation Account.

4 Including investments.

5 Before 31 March 1984 deposits with the ‘pooled funds’ of the Public Debt Commissioners.

6 Before 29 April 1994 including deposits of the former TBVC countries and self-governing territories.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of national government’
Statement of sources and uses of cash

R millions

202072021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4700K) | -110535 | -19889 |-173 659 -11 663 |-101 051 17 267 |-165 685 -17 785 | -124 946 | -42883

381416 | 397069 | 348318 | 429949 | 432034 | 435367 | 372329 | 453529 | 483751 | 429759
373656 | 378065 | 341183 | 414211 | 428478 | 418135 | 365899 | 437315 | 463777 | 412120

Cash receipts from operating activities...

165 559 122 780 45 102 170 503 156 857
7 595 18 445 7014 14 959 3511 17130 6 261 15711 19818 16 782

491951 | 416958 | 521977 | 441612 | 533085 | 418099 | 538015 | 471314 | 608697 | 472642

41232 43 030 45726 46 517 46 558 46 113 46 438 49740 49 331 48 552
Purchases of goods and services .. 24 901 19 594 20 588 22 907 31553 12760 20615 26 097 33 858 18 442
INtErest ...vvvviiieeeeee 86 910 32 482 97 696 34 052 103718 35 847 111 831 40 353 120 270 44 679

Cash payments for operating activities...
Compensation of employees....

2 601 2734 1203 3911 3504 3217 3305 2388 3 486 3246
221749 | 236479 | 278873 | 257891 | 253020 | 253600 | 284 377 | 270879 295035 | 284 354
Social benefits ..o 54 922 54 340 52 526 63 457 61893 54 322 60 281 64178 61643 64 100
Other payments®...........ccoovvvveevenrieernnnn, 59 635 28 300 25 366 12875 32 839 12 240 11168 17 679 45074 9269
Net cash flow from investment in

non-financial t (4712K) -5317 -1192 -2 570 -3143 -6 184 -2120 -2 806 -4 126 -6 609 -2 530
Purchases of non-financial assets .. .. (4181K) 5323 1236 2576 3189 6 202 21385 2 869 4174 6 652 2 569
Sales of non-financial assets . (4173K) 7 44 6 45 18 15 63 48 43 39
Cash surplus (+)/defiCit (-)....ccoerrersersmrrneriennnns (4713K) | -115851 | -21 082 |-176229 | -14806 |-107 235 15147 |-168492 | -21910 | -131555| -45413
Net cash flow from financing activities ......... (4714K) 73716 93719 58 669 59 010 17188 | 106 764 | 100 492 51 002 -4 421 | 109 327

Net acquisition of financial assets other
than €ash® ......ccoveeeeeeeeeeeeee e, (4715K) -64 -76 -75 -63 -73 -65 -94 -83 -80 -58
Net incurrence of liabilities” .................... (4716K) 73780 93795 58 744 59 073 17262 | 106 829 | 100 586 51 086 -4 341 | 109 385
Domestic... o (4717K) 73780 79709 60 737 52 975 6133 67 318 93795 45 634 -9938 99 917
Foreign . (4718K) - 14 086 -1993 6 098 11129 39 511 6791 5452 5597 9468

Net change in stock of cash®
Memo: Total cash expenditure

.. (4719K) | -42136 72638 |-117 560 44204 | -90047 | 121 911 -68 000 29092 | -135976 63 913
. (4720K) | 497 267 | 418151 | 524 547 | 444755 | 539269 | 420219 | 540821 | 475439 615306 | 475172

KB413

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cash receipts from operating activities... (4701F) | 9241761013638 |1 121501 |1 1740431239080 | 1311149 | 1385193 1290031 [1607 371 | 1744976
Cash payments for operating activities... ... (4705F) 1062592 |1152926|1268215|1317 603 [1445276|1540 156 |1 729381 |1838411|1913632|2 036 124
Net cash flow from operating activities......... (4700F) | -138417 | -139288 | -146 714 | -143 559 | -206 196 | -229 007 | -344 188 | -548 379 | -306 262 | -291 149

Net cash flow from investment in

non-financial t (4712F) -20232| -21687| -24801 -20946 | -14934| -16150| -13360| -12580| -13090, -15661
Cash surplus (+)/deficit (-)..coverriricnncnniennnnnns (4713F) | -158649 | -160975| -171515| -164 505 | -221 130 | -245156 | -357 547 | -560 960 | -319 352 | -306 810
Net cash flow from financing activities ......... (4714F) 180280 | 182421 | 158009 | 203291 | 234301 | 196731 | 358579 | 629817 | 228586| 253837

Net change in stock of cash® (4719F) 21 631 21446 | -13506 38785 13170 | -48426 1032 68857 | -90765| -52973

(4720F) | 1082824 |1 1746131293 016 |1 338548 |1460210|1556 305 |1742740|1850991 1926722 |2 051786

Memo: Total cash expenditure

KB438

1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-). Before April 2000 the basis of reporting revenue and expenditure was bank statement
transactions, whereas the current reporting relies on cash book transactions and is therefore not strictly comparable with data prior to April 2000.

Comprising transfers received from foreign governments and international organisations.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of national extra-budgetary institutions'
Statement of sources and uses of cash

R millions

202072021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4725K) 7 206 26 787 12765 -4123 4089 44 761 8 039 5 846 25577 34 284

89 606 76119 67 623 63254 | 104 924 88 716 80 860 97984 | 122142
159 233 157 267 272 271 236 75 203

Cash receipts from operating activities...

64 909 46 005 40200 24 523 71005 46182 41820 49 868 81648
24 538 29 881 27 266 38 463 33 648 42 264 38 804 48 042 40 291

62 820 63 355 71746 59 164 60 163 80677 75014 72 408 87 858
24 229 25497 26 815 24 563 24 869 25221 27 960 25291 25 634
Purchases of goods and services .. 24990 22 073 26 603 21133 19 632 23285 24 887 26 936 23 021
INtErest ...vvvviiieeeeee 1662 1443 1919 1829 1360 1087 1607 2106 1849

Cash payments for operating activities...
Compensation of employees....

Social benefits ......ooviviiiiiii - - - - - - - - R
Other payments®.........c..cccovvvveeveerieernnnns 11940 14 342 16 409 11 639 14 402 31084 20 561 18075 37 354

Net cash flow from investment in

non-financial t (4735K) -4 149 -4 403 -4 270 -4 864 -9 364 -4 630 -6 043 -7624 | -12033 -8 934
Purchases of non-financial assets .. .. (4211K) 4168 4409 4934 4897 9449 4 651 6 096 7 662 13563 9127
Sales of non-financial assets . (4208K) 19 6 664 33 86 21 54 38 1530 194

Cash surplus (+)/defiCit (-)....ccoerrersersmrrneriennnns (4736K) 3058 22 384 8 495 -8 987 -5 274 40131 1996 -1778 13 543 25 351

Net cash flow from financing activities ......... (4737K) 1383 8 464 1983 15248 5400 -8 806 -9 379 10 332 -8 384 -18 894
Net acquisition of financial assets other
than €ash® ......ccoveeeeeeeeeeeeee e, (4738K) -1043 -2 842 -2 260 -3310 -1643 -2 092 -2 084 -1998 -1869 -3533
Net incurrence of liabilities” ...................... (4739K) 2426 11 306 4243 18 558 7044 -6714 -7 295 12 330 -6 516 -15 362

Domestic... 2 435 11315 4252 18 567 7 052 -6714 -7 295 12 330 -6 516 -15 362
Foreign -10 -9 -9 -9 -9 - - - - -
Net change in stock of cash® . (4742K) 4 440 30 847 10 477 6 261 126 31 325 -7 383 8 554 5159 6 456

59 846 67 223 67 625 76 610 68 528 64 794 86 720 82 638 84 441 96 791

Memo: Total cash expenditure

KB414

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cash receipts from operating activities... (4726F) | 172818 | 207 102 | 217322 | 232016 | 254515 | 267 127 | 304326 | 293790 | 296 603 | 372 485
Cash payments for operating activities... ... (4728F) | 1569038 | 186254 | 205154 | 220994 | 225282 | 228184 | 257 721 | 238570 | 257 084 | 288262
Net cash flow from operating activities......... (4725F) 13780 20 848 12167 11023 29 233 38 943 46 605 55 220 39518 84 223

Net cash flow from investment in

non-financial t (4735F) | -19 361 -22676 | -25036 | -24508 | -34559 | -20151 -19476 | -16504 | -22901 -30 331
Cash surplus (+)/deficit (-)..covereiriennccnniennnnnns (4736F) -5 580 -1828 | -12868 | -13485 -5 326 18792 27130 38716 16617 53 892
Net cash flow from financing activities ......... (4737F) 12153 12795 10 345 12187 8 640 -5787 -2 098 -4 988 31 095 -16 237

Net change in stock of cash® (4742F) 6573 10 967 -2524 -1 298 3314 13 005 25032 33729 47712 37 655

(4743F) | 178398 | 208 930 | 230190 | 245501 | 2569841 | 248336 | 277197 | 2565074 | 279985 | 318 593

Memo: Total cash expenditure

KB439

1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-). Data have been revised from fiscal 2009/10 to reflect improved institutional classification
and to include Technical Vocational Education and Training (TVET) colleges from fiscal 2015/16 and are therefore not strictly comparable with data prior to April 2009.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of social security funds'
Statement of sources and uses of cash

R millions
2020/2021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4750K) | -19 662 -3116 137 -54 -2 251 16 805 2797 5459 1164 10 507
Cash receipts from operating activities . 19470 23 245 20 204 21608 21088 37102 25 602 22 652 21383 24 797
........................................................ 10 208 11 450 10 130 11 380 9121 12 002 12 161 11 383 9275 12 001
6 496 5595 5362 5916 5830 15872 5765 5838 7982 7 995
2767 6 201 4713 4311 6138 9228 7675 5431 4125 4 800
Cash payments for operating activities.............. (4754K) 39 132 26 362 20 067 21662 23 340 20 296 22 804 17 193 20218 14 290
Compensation of employees..................... (4755K) 1178 1455 1281 1307 1384 1375 1436 1493 1344 1295
Purchases of goods and services ............. (4756K) 486 1760 1035 738 1276 1385 1156 1105 353 930
INEErEST . (4247K) 58 25 93 71 83 1568 184 92 88 508
SUDSIAIES ... (4757K) - - - - - - - - - -
GrantS™ ...t (4758K) - - - - - - - - - -
Social benefits ..o (4759K) 37 191 21 081 13 5630 15378 16 633 13 067 16 352 13 048 16 835 9942
Other payment55 ....................................... (4760K) 219 2 041 4127 4167 3963 4 311 3677 1455 1599 1615
Net cash flow from investment in
non-financial asset: 4761K) -116 -71 -87 -87 -106 -24 -54 -55 -44 -28
Purchases of non-financial assets .. . (4240K) 118 71 87 87 106 24 54 55 44 46
Sales of non-financial assets..................... (4233K) 2 - - - - - - - - 18
Cash surplus (+)/defiCit (-)....cooerrerierrersersennnns (4762K) | -19778 -3188 50 -142 -2 358 16 782 2743 5404 1120 10 479
Net cash flow from financing activities ......... (4763K) 23 080 4 522 439 -3 821 -5 837 -17 878 -2135 -4 874 960 -10 876
Net acquisition of financial assets other
than €ash® ......c..oveeveeeeeeeeeeeee e, (4764K) 7 340 -4 002 -1942 -9425 -13 084 5675 -2 674 -2674 | -11023 1662
Net incurrence of liabilities” ..................... (4765K) 15740 8524 2382 5604 7 247 -23 554 539 -2 201 11983 -12 637
DomesStiC....ccovvviiiiiiiiici (4766K) 15740 8524 2382 5604 7 247 -23 554 539 -2 201 11983 -12 537
FOreIgN oot (4767K) - - - - - - - - - -
Net change in stock of cash®...eeerereernne (4768K) 3 301 1334 490 -3 963 -8194 -1097 608 530 2080 -397
Memo: Total cash expenditure.......................... (4769K) 39 248 26 433 20 154 21749 23 446 20 320 22 858 17 248 20 263 14 318
KB415
Selected items
R millions
Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cash receipts from operating activities.............. (4751F) 49 056 47120 54 866 79113 73 385 83 823 87 188 78914 86145 | 106 738
Cash payments for operating activities... . (4754F) | 39212 35 371 44 713 52 597 53 255 61754 59361 | 112776 91 431 80512
Net cash flow from operating activities......... (4750F) 9845 11749 10154 26 516 20129 22 069 27 827 | -33 862 -5 285 26 226
Net cash flow from investment in
non-financial assets (4761F) -60 -119 -192 -412 -188 -336 -182 -371 -352 -177
Cash surplus (+)/defiCit (=) ...coerrrrrerrrerrinrennens (4762F) 9785 11 630 9 962 26104 19941 21733 27 645 -34 233 -5 637 26 049
Net cash flow from financing activities ......... (4763F) | -13690 | -12877 -6809 | -23654 | -16060 | -20992 | -25310 47 439 -4 697 | -23928
Net change in stock of cash®... e (4768F) -3 905 -1 247 3153 2450 3 882 41 2335 13 206 -10 333 2121
Memo: Total cash expenditure.......................... (4769F) 39 271 35 490 44 904 53 008 53 443 62 090 59544 | 113147 91782 80 689
KB440
1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-).
2 Comprising transfers received from foreign governments, international organisations and other general government units.
3 Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.
4 Comprising current and capital transfers to foreign governments, international organisations and other general government units.
5 Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of consolidated central government'
Statement of sources and uses of cash

R millions

2020/2021 2021/2022 2022/2023 2023/2024
Quarterly o1 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4775K) | -122 990 3781 |-160757 | -15840 | -99 213 78 834 | -154 849 -6 479 -98 205 1909

442 453 | 445065 | 398704 | 479037 | 491949 | 506 453 | 440539 | 515262 | 5583394 | 495131
385064 | 389675 | 351545 | 425748 | 437866 | 430408 | 378330 | 448935 | 473127 | 424 324
Social contributions ...........ccccecviiiiiis 6 496 5595 5362 5916 5830 15872 5765 5838 7982 7 995

237 612 189 837 141 167 243 543 300 938
50 666 49184 41608 46 537 48 112 60 006 56 200 59 946 71985 61874

Cash receipts from operating activities...

Grants®
Other receipts®

565444 | 441284 | 559461 | 494877 | 591162 | 427619 | 595388 | 521741 | 651599 | 493222
Compensation of employees.... 64 687 68714 72 504 74 639 72 505 72 357 73 095 79192 75 966 75 481
Purchases of goods and services .. 43 231 46 343 43 695 50 249 53 962 33678 45 056 52 088 61147 42 393
INterest ...ccooiiiiiiiicc 88514 34 168 99 232 36 043 | 105630 37365 | 113103 42052 | 122464 47 036
Subsidies 2601 2734 1203 3911 3504 3217 3305 2388 3486 3246
Grants®.... 200413 | 171623 | 232935 | 217749 | 228593 | 182660 | 238269 | 229 100 | 245311 | 202 787
Social benefits 92 113 75420 66 057 78 836 78 527 67 388 76 632 77 226 78 478 74042
Other payments®..........cccoveveverensnrnnen. 73 885 42 282 43 835 33 451 48 442 30 954 45929 39 695 64 748 48 238

Cash payments for operating activities...

Net cash flow from investment in
non-financial t (4787K) -9 582 -5 667 -6 927 -8095 | -15654 -6 774 -8903 | -11805 | -18687 | -11492

Purchases of non-financial assets .. . (4261K) 9610 5716 7 597 8173 15757 6810 9019 11 891 20 259 11743

. (4253K) 28 50 670 78 104 35 116 86 15673 251

Sales of non-financial assets
Cash surplus (+)/defiCit (-)...coourrrerienrrserienenens (4788K) |-132 572 -1886 |-167684 | -23934 |-114 867 72060 |-163752 | -18284 |-116 892 -9 583
Net cash flow from financing activities ......... (4789K) 98178 | 106 705 61 091 70437 16 752 80 080 88 978 56460 | -11846 79 556
Net acquisition of financial assets other
than Cash® ......c..oveeeeeeeeeeeceeee e, (4790K) 6 233 -6 921 -4 278 -12 799 -14 800 3518 -4 852 -4 755 -12 971 -1929
Net incurrence of liabilities” ..................... (4791K) 91946 | 113625 65 369 83 236 31552 76 561 93 830 61215 1126 81486
Domestic... . (4792K) 91 955 99 548 67 371 77 146 20432 37 050 87 039 55 763 -4 471 72018

Foreign . (4793K -10 14 078 -2 002 6089 11120 39 511 6791 5452 5597 9468

Net change in stock of cash®
Memo: Total cash expenditure

. (4794K) | -34394 | 104819 |-106 593 46502 | -98115 | 152140 | -74775 38175 | -128 738 69 973
. (4795K) | 575025 | 446951 | 566388 | 502971 | 606 816 | 434393 | 604291 | 6533546 | 670286 | 504 714

KB416

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cash receipts from operating activities... (4776F) | 1046692 |1 160232 | 1280960 |1 370 106 |1 445 111 | 1519090 |1 613 104 | 1 492 363 |1 814 755 | 2 015 648
Cash payments for operating activities... (4780F) | 1161483 | 1266 923 | 1405354 |1 476 127 |1 601944 | 1687 084 | 1882859 |2 019384 |2 086 784 | 2 196 348

Net cash flow from operating activities......... (4775F) | -114792 | -106 691 | -124 393 | -106 021 | -156 834 | -167 995 | -269 755 | -527 021 | -272 029 | -180 700

Net cash flow from investment in

non-financial t (4787F) -39652| -44482| -50028| -45865| -49681 -36637 | -33018| -29455| -36342| -46169
Cash surplus (+)/defiCit (=) ...cceorrrrrrserrrnrrannnas (4788F) | -154 444 | 151173 | -174422| -151 886 | -206 515 | -204 632 | -302 773 | -556 477 | -308 371 | -226 869
Net cash flow from financing activities ......... (4789F) | 178744 | 182339| 161545| 191823 | 226881 | 169952 | 331172 672269 | 254984 | 213672

Net change in stock of cash®
Memo: Total cash expenditure

(4794F) 24 300 31166 | -12877 39 937 20366 | -34680 28399 | 115792| -53387| -13197
(4795F) | 1201136 | 1311405 | 1455382 | 1521992 |1651625|1723721|1915877 |2048840 |2 123 126 | 2 242516

KB441

1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-). Data have been revised from fiscal 2009/10 to reflect improved institutional classification
and include Technical Vocational Education and Training (TVET) colleges from fiscal 2015/16 and are therefore not strictly comparable with data prior to April 2009.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of consolidated provincial government'
Statement of sources and uses of cash

R millions

2020/2021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4800K) | -12 311 11 579 17 036 -1420 16 565 16 220 15533 1458 | 21261 14 928

151406 | 1656358 | 177236 | 169095 | 182091 | 177265 | 183178 | 179565 | 191803 | 189 338
9562 2 366 3584 4823 4149 2855 4526 4283 4 381 3105

Cash receipts from operating activities...

Social contributions ........ccccoveviiiiiiinis - - - - - - - - - -
143843 | 1569440 | 170118 | 160814 | 170369 | 170509 | 174142 | 170839 | 178848 | 182038
6611 3 551 3533 3458 7572 3901 4510 4442 8574 4195

Grants®

Other receipts®

163718 | 163779 | 160200 | 170515 | 165627 | 161045 | 167645 | 178107 | 170542 | 174 410
Compensation of employees.... 1015683 | 100110 | 107828 | 108322 | 106 302 | 105440 | 105624 | 115204 | 109017 | 112467
Purchases of goods and services .. 43 397 33912 34 737 37 009 39 462 34 676 40230 39 059 41793 39 991
INterest ... 63 49 34 23 93 58 74 36 30 58

Cash payments for operating activities...

Subsidies 4923 1794 2 460 2485 2 594 2078 2476 2502 2719 1934
Grants®.... 2 265 678 2781 3082 2195 1013 3879 2148 2315 825
Social benefits 838 1928 1935 1887 2214 1839 1987 1928 2 639 1985
Other payments®..........cccoveveverrnsnrnnen. 10 649 15 306 10 425 17 706 12 665 15942 13375 17 230 12 030 17 151
Net cash flow from investment in
non-financial t (4810K) | -11 855 -7 093 -9135 -9422 | -15081 -7380 | -10943 | 11771 | -13374 -9 047
Purchases of non-financial assets .. ... (4289K) 11946 71832 9156 9474 15 156 7 411 10987 11 821 13513 9089
Sales of non-financial assets . (4297K) 90 39 21 52 75 32 44 50 140 41
Cash surplus (+)/defiCit (-)....currrrerirrsenssesseninns (4811K) | -24167 4 486 7 901 -10 841 1483 8 841 4590 | -10313 7 888 5881
Net cash flow from financing activities ......... (4812K) -5 630 -651 2380 2414 -4119 370 2119 2498 -5 005 -1155
Net acquisition of financial assets other
than cash® .......ccovvevevereeeeeeeeee e (4813K) -2 397 -1598 1508 1345 -1412 -1714 1139 783 -1985 -1667
Net incurrence of liabilities” ..................... (4814K) -3 233 947 873 1069 -2 707 2084 980 1715 -3 020 513
Domestic... ... (4815K) -3233 947 873 1069 -2 707 2084 980 1715 -3020 513
Foreign . (4816K) - - - - - - - - - -

Net change in stock of cash®
Memo: Total cash expenditure

. (4817K) | -29 797 3835 10 281 -8 427 -2 636 9210 6709 -7 815 2883 4726
. (4818K) | 1755673 | 160872 | 169335 | 179936 | 180608 | 168425 | 178588 | 189878 | 183916 | 183 458

KB417

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cash receipts from operating activities... (4801F) | 435183 | 467 189 | 495295 | 525856 | 562902 | 601782 | 642176 | 659892 | 693 780 | 731812
Cash payments for operating activities... (4803F) | 397884 | 426405 | 454597 | 489930 | 523472 | 562800 | 604337 | 624608 | 650020 | 677 339

Net cash flow from operating activities......... (4800F) 37 300 40 784 40 699 35925 39430 38 982 37 839 35284 43 760 54 473

Net cash flow from investment in

non-financial t (4810F) | -32756 | -33914 | -38897 | -37030 | -36921 -35864 | -34963 | -37896 | -40730 -43 467
Cash surplus (+)/defiCit (=)....cceerierierscrinisnnnans (4811F) 4544 6 870 1802 -1105 2509 3118 2876 -2612 3029 11 006
Net cash flow from financing activities ......... (4812F) 594 -859 -80 -115 979 -1 509 -855 -2988 24 -18

Net change in stock of cash®
Memo: Total cash expenditure

(4817F) 5138 6011 1722 -1 220 3488 1610 2021 -5 600 3 053 10988
(4818F) | 430640 | 460319 | 493493 | 526 961 | 560393 | 598 664 | 639300 | 662504 | 690 750 | 720807

KB442

1 Provincial government data for the past two years are sourced from National Treasury and subject to revision. Prior data are sourced from Stats SA and are based on audited outcomes. Net flows: Inflow
of cash (+)/outflow of cash (-). Data include provincial extra-budgetary institutions from fiscal 2009/10 and are therefore not strictly comparable with data prior to April 2009.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of local governments'
Statement of sources and uses of cash

R millions

2020/2021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4825K) 31018 | -19990 54125 31878 35124 | -16748 58 633 42 857 50134 -31 631

Cash receipts from operating activities... 4826K) | 116 025 80352 | 143271 127236 | 129 450 84748 | 157 461 141994 | 145 661 98 269
16 735 17 848 24 951 20 384 18 893 20108 27 224 21337 21710 24 244

(
e
Social contributions .........cccevvviiiiiiiiens (4828K) - - - - - - - - R R
(
(

Grants® 42 311 646 54 351 43 382 47 450 1062 57 086 49 662 56 039 785
56 979 61858 63 969 63 470 63 107 63578 73151 70 996 67 912 73 241

Other receipts®

85007 | 100 342 89 145 95 359 94326 | 101496 98 828 99 138 9565627 | 129900
Compensation of employees.... 32 499 32 307 30 142 36 041 31663 32 949 32 488 35 796 33 062 34 823
Purchases of goods and services 46 776 62 029 55 444 54719 57 008 62 449 62 074 57 750 56 942 84 371
INterest .......coooviiiiii 3597 3064 1826 2267 2760 3038 1800 2627 2777 4 477

Cash payments for operating activities...

Social benefits .......cccovviiiiiiiii - - - - - - - - - R
Other payments®..........ccoovevvveveecees, 2135 2942 1734 2 331 2894 3060 2 466 2965 2745 6229

Net cash flow from investment in
non-financial assets (4839K) | -12 591 -13107 | -13568 | -13884 | -14309 | -13647 | -13928 | -13904 | -13158 -12718

Purchases of non-financial assets . (4840K) 12771 13235 13725 14 034 14 503 13 836 14 089 14 009 13 524 12 867

. (4841K) 180 128 157 150 194 190 161 105 366 149

Sales of non-financial assets
Cash surplus (+)/defiCit (-)...coocrrrrrierrcenienennnns (4842K) 18427 | -33097 40 557 17 993 20815 | -30395 44 706 28 952 36 976 | -44 349
Net cash flow from financing activities ......... (4843K) -8 967 22010 -43910 | -14465 | -12551 20205 | -48445 | -24821 | -28 396 -34 349
Net acquisition of financial assets other
than cash® ..........ooveeeeeeeeeeceeeeeeee (4844K) | -12 863 -11 560 -31 148 -31 219 -14 089 -14 043 -31 804 -30 782 -16 932 -14 822
Net incurrence of liabilities” ..................... (4849K) 3896 33570 | -12762 16 753 1539 34248 | -16 641 5961 | -11464 -19 527
Domestic ... (4850K) 3896 33570 | -12762 16 753 1539 34248 | -16 641 5961 | -11464 -19 527
Foreign . (4851K) - - - - - - - - - -

Net change in stock of cash®
Memo: Total cash expenditure

... (4848K) 9460 | -11087 -3 353 3528 8264 | -10190 -3739 4131 8580 | -78698
. (4852K) 97 598 | 113449 | 102714 | 109243 | 108635 | 115143 | 112756 | 113042 | 108685 | 142618

KB418

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cash receipts from operating activities... (4826F) | 274213 | 304 147 | 330428 | 354420 | 374951 | 399248 | 429214 | 447997 | 480309 | 529 864
Cash payments for operating activities... ... (4831F) | 215161 | 236705 | 257869 | 273833 | 293521 | 307 258 | 339544 | 347643 | 379172 | 394989
Net cash flow from operating activities......... (4825F) 59 052 67 442 72559 80 587 81430 91 990 89670 | 100354 | 101138 | 134875

Net cash flow from investment in
non-financial assets

Cash surplus (+)/defiCit (=) ..ccuerrrrrererrrrsersanenns
Net cash flow from financing activities ..
Net change in stock of cash®.

(4839F) | -49104 | -56733 | -62 081 -62178 | -59398 | -62419 | -54618 | -46068 | -54 869 | -54 637
(4842F) 9948 10709 10479 18 409 22 031 29 570 35 052 54 286 46 269 80 238
(4843F) -1767 10105 | -17463 | -27 711 -20 571 -14 585 | -38 261 -56 654 | -48 917 -81 456
(
(

8181 20815 -6 985 -9 303 1460 14 986 -3 209 -2 367 -2648 -1218
264265 | 293438 | 319949 | 336011 | 3562920 | 369678 | 394 162 | 393711 | 434041 | 449626

Memo: Total cash expenditure

KB443

1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-). Data sourced from Statistics South Africa (Stats SA) and from the 1996/97 fiscal year
onwards the statistics were revised based on census data. As from the financial year ending June 2005 the statistics are based on the Generally Recognised Accounting Practice (GRAP)/Generally Accepted
Municipal Practice (GAMAP) accounting standards. The survey changed as from the financial year ending June 2008, which affected historic comparability. As from the March 2021 Quarterly Bulletin the
statistics as from the fourth quarter of 2020 are imputed by South African Reserve Bank based on the Stats SA sample survey.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of consolidated general government’
Statement of sources and uses of cash

R millions

2020/2021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4855K) | -104 284 -4 629 | -89 596 14618 | -47 524 78306 | -80683 37 835 -26 810 | -14794

Cash receipts from operating activities... . 523670 | 530657 | 494700 | 571156 | 585617 | 596 857 | 549923 | 616303 | 655912 | 599 875
TaXES ..o 402 740 | 409889 | 380081 | 450955 | 460909 | 453372 | 410080 | 474555 | 499217 | 451673

Social contributions ........ccccceevviiiiiiiiins 6 496 5595 5362 5916 5830 15872 5765 5838 7982 7 995
Grants?.... . 177 580 147 820 87 128 216 526 241 898
Other receipts®.......ocovvveeeeeeeeeeeeeenn 114257 | 114593 | 109 110 | 113465 | 118792 | 127485 | 133862 | 135384 | 148472 | 139310

Cash payments for operating activities.............. (4861K) | 627 955 | 535286 | 584295 | 556538 | 633141 | 518551 | 630606 | 578467 | 682722 | 614 669
Compensation of employees..................... (4862K) | 198 769 | 201 131 | 210473 | 219002 | 210471 | 210746 | 211206 | 230192 | 218045 | 222 771
Purchases of goods and services ............. (4863K) | 133404 | 142285 | 133876 | 141977 | 150432 | 130803 | 147361 | 148897 | 159882 | 166 754
INEIEST ..o (4264K) 92 174 37281 | 101 093 38333 | 108483 40462 | 114976 44715 | 125271 51570
SUDSIIES ... (4865K) 7524 4528 3662 6 397 6 099 5295 5781 4 890 6 205 5180
GIANS™ oo, (4866K) | 16464 | 12183 | 11204 | 16618 | 12914 | 12063 | 10892 | 10729 12679 | 20749
S0Gial DENEFLS ... (4867K) | 92950 | 77349 | 67992 | 80723 | 80741 69227 | 78620 | 79154 | 81117 | 76027
Other payments®..........cccoovoeeeveveeenn. (4868K) 86 669 60 530 55 994 53 488 64 001 49 956 61770 59 890 79523 71618

Net cash flow from investment in

non-financial t (4869K) | -34028 | -25867 | -29630 | -31401 -45044 | -27800 | -33774 | -37480 | -45218 | -33257

Purchases of non-financial assets (4870K) 34 326 26 083 30478 31681 45 417 28 057 34 095 37722 47 296 33 699

Sales of non-financial assets................... (4871K) 299 216 847 280 372 257 322 242 2078 441
Cash surplus (+)/defiCit (-)...coourrrrerienrrcerierennnns (4872K) |-138312 | -30496 |-119226 | -16782 | -92568 50 505 |-114 457 355 | -72028 | -48 051
Net cash flow from financing activities ......... (4873K) 83581 | 128 063 19 561 58 385 82 | 100 655 42 652 34137 | -45247 44 053

Net acquisition of financial assets other

than cash® .......ccovveveveveeeeeeeeee e (4874K) -9028 | -20079 | -33919 | -42673 | -30302 | -12239 | -35517 | -34754 | -31888 | -18419

Net incurrence of liabilities” ...................... (4875K) | 92609 | 148143 53479 | 101058 30383 | 112893 78 169 68 891 -13 359 62 471

DOMESLIC. ... (4876K) 92 618 | 134 065 55 482 94 969 19 263 73382 71379 63439 | -18956 53 003
FOr@IgN ...t (4877K) -10 14 078 -2 002 6089 11120 39 511 6791 5452 5597 9468

Net change in stock of cash®....
Memo: Total cash expenditure

... (4878K) | -54 731 97 567 | -99 665 41603 | -92487 | 151160 | -71804 34 492 | -117 275 -3 999
. (4879K) | 661982 | 561 153 | 613925 | 587938 | 678185 | 546351 | 664 380 | 615948 | 727 940 | 647 927

KB419

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cash receipts from operating activities.............. (4856F) | 1254626 | 1394 379 | 1529449 | 1641834 |1727788|1823549 1939906 |1826 101 |2 182 129|2 418 994
Cash payments for operating activities.............. (4861F) | 1273067 | 1392843 |1540585|1631343 1763762 |1860571 2082154 |2217 485 |2 309260 |2 410 346
Net cash flow from operating activities......... (4855F) -18 441 1535| -11136 10 491 -35974| -37023| -142248| -391384 | -127 131 8 648
Net cash flow from investment in

non-financial t (4869F) | -121 512 | -135129 | -151 006 | -145074 | -146 000 | -134920 | -122598 | -113420 | -131942| -144 273
Cash surplus (+)/defiCit (-)....cceerrrrnerrersernennans (4872F) | -139952 | -133594 | -162141 | -134583 | -181 974 | -171 943 | -264 846 | -504 804 | -259 073 | -135625
Net cash flow from financing activities ......... (4873F) 177570 | 191585| 144001 | 163997 | 207289 | 153859 | 292056 | 612627 | 206 091 132197
Net change in stock of cash®.... . (4878F) 37618 57 991 -18 140 29 415 25315 -18 084 27210 107823| -52981 -3427
Memo: Total cash expenditure (4879F) | 1394 579 | 1527 972 | 1691591 | 1776 417 |1 909 762 | 1 995 492 |2 204 752 | 2 330 905 |2 441 201 | 2 554 618

KB444

1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-). Data have been revised from fiscal 2009/10 to reflect improved institutional classification
and to include provincial extra-budgetary institutions from fiscal 2009/10 and Technical Vocational Education and Training (TVET) colleges from fiscal 2015/16 and are therefore not strictly comparable with
data prior to April 2009.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, and other non-tax revenue.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of non-financial public enterprises and corporations'
Statement of sources and uses of cash

R millions

2020/2021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4885K) 31 294 10 587 44 827 3 395 25510 -262 41 488 -10 851 11 295 -17 254

122 532 94 077 | 134013 91 926 98 029 86213 | 140275 96 638 | 101 150 97 581

Cash receipts from operating activities

Social contributions ........cccccevvviiiiiiiiis - - - - - - - - R _
Grants®

Other receipts® 122 632 94 077 | 134013 91926 98 029 86213 | 140275 96 638 | 101 150 97 581

91 238 83 490 89 187 88 531 72 519 86 475 98 787 107 488 89 856 114 835
Compensation of employees 25 488 24 927 27 034 26 248 26 329 26 189 26 353 28 242 27 565 25768
Purchases of goods and services 47 590 46 329 44 629 51217 35 758 48 812 56 442 66 821 56 237 82 394
INtErest .vvvviii e 16 395 10 068 16 025 9512 8 389 9471 13 655 10762 5008 5195
Subsidies
Grants*

Cash payments for operating activities...

Social benefits ..o, - - - - - - - - - R
Other paymeﬂts5 ....................................... 1765 2 166 1499 1554 2042 2003 2 337 1662 1045 1479

Net cash flow from investment in
non-financial t: (4899K) | -13672 -12019 -14 068 -15 362 -15 962 -11 611 -14 681 -15 987 -19 911 -13 470

14133 12 093 14128 15537 16216 11839 14 811 16 093 20 281 13 603
462 74 60 174 254 228 131 107 369 132

Purchases of non-financial assets ..
Sales of non-financial assets

Cash surplus (+)/deficit (-)... . (4902K) 17 623 -1432 30758 | -11968 9548 | -11873 26 807 | -26 838 -8617 | -30725

Net cash flow from financing activities ......... (4903K) 1092 1917 -10638 22 386 -268 28125 | -19351 22434 4275 34 937
Net acquisition of financial assets other

than cash® .......coooveveverceeeeeeeeee e (4904K) 11285 -3667 | -21129 -5 302 -8 382 -4 547 -4838 | -19485 | -14187 -5 562

Net incurrence of liabilities” ....................... (4905K) | -10193 5584 10 491 27 688 8114 32671 -14 513 41919 18 462 40 499

Domestic... -11 549 3 691 2207 15245 3437 31857 | -14325 20 393 -9815 31512

Foreign 1356 1892 8284 12 442 4677 814 -188 21526 28 277 8987

Net change in stock of cash®.. 18714 485 20121 10 418 9280 16 252 7 456 -4 404 -4 342 4212

104 910 95509 | 1032565 | 103 893 88 481 98086 | 113468 | 123475 | 109767 | 128 306

Memo: Total cash expenditure

KB422

Selected items

R millions

Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cash receipts from operating activities.............. (4886F) | 348236 | 423541 | 404132 | 415926 | 399155 | 402632 | 424778 | 400190 | 418046 | 424276
Cash payments for operating activities.............. (4891F) | 281971 | 358413 | 349553 | 363600 | 356027 | 363899 | 383375 | 378968 | 333727 | 382606
Net cash flow from operating activities......... (4885F) 66 264 65127 54 579 52 326 43129 38733 36 403 21 222 84 319 41 670
Net cash flow from investment in

non-financial t (4899F) |-113 211 -94 570 |-108 370 |-100675 | -87712 | -66923 | -56169 | -53346 | -57 411 -62 190
Cash surplus (+)/deficit (-)... e (4902F) | -46946 | -29443 | -53791 -48 349 | -44583 | -28190 | -19766 | -32124 26 907 -20 520
Net cash flow from financing activities ......... (4903F) 53 316 18 490 86 571 40 315 43 239 22 247 49910 | 103 349 13 397 35483
Net change in stock of cash ®..........ccceeueeeee (4908F) 6369 | -10953 32780 -8 034 -1 345 -5 942 30144 71 225 40 304 14 962
Memo: Total cash expenditure.......................... (4909F) | 395182 | 452983 | 457 923 | 464 275 | 443739 | 430822 | 444545 | 432314 | 391138 | 444796

KB445

1 Data for the past two years are preliminary and subject to revision. Net flows: inflow of cash (+)/outflow of cash (-). Included in the statistics are the non-financial public enterprises and corporations e.g.
Eskom, Telkom, Transnet and the Water Boards. Data have been revised from fiscal 2009/10 to reflect improved institutional classification and are therefore not strictly comparable with data prior to
April 2009.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, other non-tax revenue, and subsidies.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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SOUTH AFRICAN RESERVE BANK

Non-financial public-sector borrowing requirement"?

R millions
National extra- Consolidated Consolidated Consolidated Non-financial Non-financial
National budgetary Social security central provincial Local general public public
End of government institutions funds government government | governments® | government enterprises sector
(4190K) (4220K) (4248K) (4270K) (4296K) (4320K) (4363K) (4410K) (4411K)
31 March
221130 5 326 -19 941 206 515 -2 509 -22 031 181 974 44 583 226 557
245 156 -18 792 -21 733 204 632 -3118 -29 570 171 943 28 190 200 133
357 547 -27 130 -27 645 302 773 -2 876 -35 052 264 846 19766 284 612
560 960 -38716 34 233 556 477 2612 -54 286 504 804 32124 536 927
319 352 -16 617 5637 308 371 -3029 -46 269 259 073 -26 907 232 165
306 810 -563 892 -26 049 226 869 -11 006 -80 238 135 625 20 520 156 145
212787 6160 -23 010 195 938 5932 -156617 186 253 46 492 232 745
198 219 -11182 -20 694 166 343 -6 454 -31 470 128 419 46 041 174 460
326 863 -34 707 -32 384 259 772 -6 717 -22 371 230 685 31299 261 984
544 921 -32 788 14177 526 311 -16 039 -63174 447 098 47 482 494 580
327 968 -24 949 23 057 326 076 22 621 -43 881 304 816 -34 982 269 835
282 490 -35 075 -22 571 224 844 -4 601 -64 078 156 165 2 355 1568 520
2015: Oduiiiiiiiiiiii 16 083 3921 -2 346 17 659 6 035 -2 737 20 957 29 921 50877
37 582 237 -2 193 35 626 4 558 -10 269 29916 30 691 60 606
32 242 1342 -5 401 28183 -3742 26776 51216 7123 58 339
91 608 3133 -5 662 89 079 -3018 -26 702 59 360 -16 659 43 801
26 808 5272 -7 995 24 084 1086 -8 364 16 806 27 757 44 563
2017: 13 848 3738 -7 046 10 540 6 780 -10 119 7200 29 028 36 228
40 064 -2 143 -4 990 32 931 -3 920 30 851 59 862 2379 62 241
115825 2 620 -5 484 112 961 -3 560 -29 812 79589 2837 82 426
43 051 1945 -5 489 39 506 6 633 -6 537 39 602 12 248 51 850
2018: 22 190 2904 -3978 21117 -1 662 -16 533 2921 27120 30 041
30318 -10 737 -5 996 13585 -12147 29 863 31301 5440 36 741
107 695 -4 019 -5 027 98 648 1734 -32 306 68 077 3271 71347
38015 671 -5 693 32 993 5621 -12 494 26 120 10 211 36 331
2019: 69 128 -4 706 -5 017 59 405 1674 -14 634 46 445 9268 55713
67 077 -14.187 -9 259 43 632 -9277 34 449 68 805 8314 77119
132 676 -7 038 -9134 116 504 -1971 -31 196 83 337 156812 99 149
57 982 -8776 -8 974 40 232 2857 -10 990 32 098 -2 096 30 002
2020: 99 813 2871 -278 102 406 5515 -27 315 80 606 -2 264 78 342
126 771 -20 204 931 107 499 -20 948 27 764 114 315 25320 139 635
08t 246 528 -12 841 5996 239 683 -4 167 -39 181 196 335 11187 207 522
O4 i 71 809 -2 613 7 528 76723 3561 -24 442 55 842 13 239 69 081
20271 O 115 851 -3 058 19778 132 572 24 167 -18 427 138 312 -17 623 120 689
21082 -22 384 3188 1886 -4 486 33 097 30 496 1432 31928
176 229 -8 495 -50 167 684 -7 901 -40 557 119 226 -30 758 88 468
14 806 8987 142 23934 10 841 -17 993 16 782 11968 28 750
2022 0T i 107 235 5274 2358 114 867 -1483 -20 815 92 568 -9 548 83 020
-15 147 -40 131 -16 782 -72 060 -8 841 30 395 -50 505 11873 -38 633
168 492 -1 996 -2 743 163 752 -4 590 -44 706 114 457 -26 807 87 650
21910 1778 -5 404 18 284 10313 -28 952 -3565 26 838 26 483
2023: 0T, 131555 -13 543 -1120 116 892 -7 888 -36 976 72028 8617 80 645
02,1t 45413 -25 351 -10 479 9583 -5 881 44 349 48 051 30725 78776

KB423

1 Data for the past two years are preliminary and subject to revision. The non-financial public sector borrowing requirement is calculated as the cash deficit/surplus of the statement of sources and uses of cash
for all levels of government. Deficit (+)/surplus (-).

2 Data have been revised since fiscal 2009/10 to reflect improved institutional classification and are therefore not strictly comparable with data prior to April 2009.

3 Including market establishments of local governments not operating as a separate institutional unit.
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SOUTH AFRICAN RESERVE BANK

Government finance statistics of financial public enterprises and corporations'
Statement of sources and uses of cash

R millions
2020/2021 2021/2022 2022/2023 2023/2024
Quarterly 01 02 03 04 01 02 03 04 01 02
Net cash flow from operating activities......... (4915K) 3077 2635 5980 2185 -2 893 4423 -1105 -2134 -4 265 4625
Cash receipts from operating activities 7 063 5684 9741 5899 4 006 7704 7 549 5920 6 392 9073
Social contributions ........cccccevvviiiiiiiiis - - - - - - - - - -
Grants® - - - - - - - - - -
Other receipts® 7 063 5684 9741 5899 4 006 7704 7 549 5920 6 392 9073
Cash payments for operating activities... 3985 3049 3761 3715 6 899 3281 8 653 8 054 10 657 4 448
Compensation of employees 722 769 761 826 822 798 1010 964 999 824
Purchases of goods and services 801 519 799 897 854 760 850 1032 1336 1032
INEIESt ...viiiiiiice 1786 1041 1547 899 1869 580 576 1266 1421 1074
Subsidies - - - - - - - - - -
Grants* - - - - - - - - - -
Social benefits ..o, (4927K) - - - - - - - - - -
Other payments®...........cccoveeeeeveeeeeeen. (4928K) 676 720 654 1093 3354 1143 6217 4792 6 900 1519
Net cash flow from investment in
non-financial t (4929K) -8 -25 -31 -35 -2 -37 -35 -49 -53 -12
Purchases of non-financial assets.............. (4930K) 9 28 38 35 49 37 35 50 55 14
Sales of non-financial assets..................... (4931K) 1 4 7 - 47 0 0 1 2 3
Cash surplus (+)/defiCit (-)....cooerrerrrrserrsernennnns (4932K) 3069 2611 5949 2149 -2 895 4 385 -1139 -2183 -4 317 4613
Net cash flow from financing activities ......... (4933K) 6 466 -8 027 -4835 -114 2132 -3 059 974 6 544 -3188 20
Net acquisition of financial assets other
than cash® .......cc.oovevevvereeeeeeeeee e 1170 -1285 10 207 1366 3766 2034 558 2155 2990 343
Net incurrence of liabilities” 5295 -6743 | -15042 -1481 -1634 -5 093 416 4389 -6178 -324
Domestic 5295 -6743 | -15042 -1481 -1634 -5 093 416 4389 -6178 -324
Foreign......coccovviiiiiiii - - - - - - - - - -
Net change in stock of cash®...........ccceereenee (4938K) 9 535 -5416 1114 2035 -763 1327 -165 4 361 -7 505 4633
Memo: Total cash expenditure.......................... (4939K) 3993 3074 3793 3750 6 901 3319 8 688 8103 10710 4 460
KB447
Selected items
R millions
Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Cash receipts from operating activities.............. (4916F) 15 406 11758 26 502 18 881 22 949 24 736 24 075 26 001 25 331 27 565
Cash payments for operating activities.............. (4921F) 10194 8260 14 031 9648 17 639 16 318 15 852 14 589 17 424 30 646
Net cash flow from operating activities......... (4915F) 5212 3499 12472 9234 5310 8418 8223 11412 7 907 -3 081
Net cash flow from investment in
non-financial t (4929F) -39 -1 048 -2142 -266 -237 -195 -192 -55 -94 -174
Cash surplus (+)/defiCit (-)....urerrrrserrersersennans (4932F) 5173 2451 10 330 8968 5073 8223 8 031 11 356 7814 -3 255
Net cash flow from financing activities ......... (4933F) -3 356 -2 863 -7 340 -8117 -4 678 -4 847 -9 297 2262 | -10845 1272
Net change in stock of cash® (4938F) 1818 -412 2990 852 395 3376 -1 266 13618 -3 031 -1 983
Memo: Total cash expenditure... (4939F) 10233 9308 16172 9913 17 876 16513 16 044 14 644 17 518 30 820

KB446

1 Data for the past two years are preliminary and subject to revision. Net flows: Inflow of cash (+)/outflow of cash (-). Included in the statistics are the financial public enterprises and corporations e.g. the
Industrial Development Corporation of SA Ltd (IDC). However, the South African Reserve Bank, Corporation for Public Deposits, the Land Bank and the Postbank are not included because their statistics
are covered in the monetary statistical pages.

Comprising transfers received from foreign governments, international organisations and other general government units.

Comprising property income (including interest and dividends), sales of goods and services, fines, penalties and forfeits, other non-tax revenue and subsidies.

Comprising current and capital transfers to foreign governments, international organisations and other general government units.

Comprising miscellaneous other current and capital expense (including transfers to non-profit institutions serving households and to households for non-social benefits) and property expense

other than interest.

Domestic and foreign financial assets.

Liabilities classified according to currency of issue.

Cash surplus (+)/deficit (-) plus the net cash flow from financing activities.
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Total expenditure: Consolidated general government

Functional classification"?

SOUTH AFRICAN RESERVE BANK

R millions
Year ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021
General public SEMVICES.........ccoviiiiiiiiiiieiiic (4331F)| 308 665 346 858 373730 386 726 425 520 440 452 471945 507 044
Of which: Public debt transactions® ................ccccerevrinnn. (4383F)| 101 090 114 704 128 796 146 497 162 645 181 849 204 769 232 596
DEFENCE ...ttt (4371F) 41925 41879 43 486 47173 46 264 46 659 50816 50 325
Public order and safety ..o (4372F)| 136 642 139613 149718 156 220 162 917 172 273 182715 181 431
Economic affairs )| 124 845 132 829 169 748 170 191 179196 174 755 223 547 226 900
Of which: Agriculture, forestry, fishing and hunting ........... (4379F) 20 219 20159 20330 21785 20727 22 341 23 960 21818
Fuel and ENErgy.........cocvveiveiiciiiiieiieeens (4378F) 6 622 6 343 29 857 8729 7 852 7087 55 889 61 054
Mining, manufacturing, and construction.......... (4380F) 7 880 8 565 9149 9269 7 901 8 659 8 966 7675
TranSPOIt ... (4333F) 57 984 66 013 72 858 87 300 92 499 90 152 86 969 91228
CommUNICALION .....c.veiiiiiiic e (4334F) 2288 1625 2027 3627 6 355 5286 3214 2348
Other iNdUSEAES .....ovevviiiiiiic (4335F) 4492 4482 4931 4 847 5383 5651 6 447 4732
Environmental protection ...........cccooveiieviiiiiiiiicce (4387F) 9919 11420 10982 12715 13934 14 252 15 059 13 445
Housing and community amenities ...........ccovveviieiieiieennn. (4376F) 61795 61 662 68 645 69 568 70 691 71883 69 251 64 153
HEAIN. ... (4374F)| 145910 156 721 172729 185 096 200 862 209 506 226 318 252 030
Of which: Outpatient Services............cccoovvvveiiiiiieiiin. (4336F) 113 114 108 6 306 4954 143 8316 8919
Hospital SEMVICES .....c.vveiviiiiiiiiiiiiciicces (4337F) 82 964 90 343 908 498 104 918 113795 119717 128 755 137157
Public health ServiCes .........ccoocevvviiiiiiiiccns (4339F) 47 995 51264 56 387 61305 66 526 67 036 73 446 83979
Recreation, culture and religion.............cccccceviiiiiiiiiiinns (4377F) 40 154 33 554 36 139 37978 39577 42 252 47 248 41645
EdUCALION ..o (4373F)| 249187 265 422 285 241 306 604 328 119 360 244 391 757 397 263
Of which: Pre-primary and primary education................... (4340F) 79 241 80 481 88 356 94 450 101 361 109 528 117 289 119838
Secondary education............ccccoevviiiiiiiinns (4341F) 61894 65 001 68 279 73 440 78 586 83 587 89 037 90 209
Tertiary education ............ccceveviivciiiiceee (4342F) 60 090 64 832 70380 76 656 83323 97 699 111 205 109 716
S0oCial ProteCtioN. .......cccviiiiiiei i (4375F)| 170422 182 821 202 824 222 156 236 099 257 430 285 991 370022
Total outlays. (4985F)| 1289462 | 1372779 | 1513243 | 1594426 | 1703179 | 1789705 | 1964 647 | 2104 258
Discrepancy with consolidated general government®........... (4386F)| 105116 155193 178 348 181 991 206 584 205 786 240 105 226 647
Total expenditure: Consolidated general government..... (4357F)| 1394579 | 1527972 | 1691591 | 1776417 | 1909762 | 1995492 | 2204752 | 2330905
KB420
Total expenditure: Consolidated general government
Functional classification"?
Percentage
Vear ended 31 March 2014 2015 2016 2017 2018 2019 2020 2021
General publiC SENVICE. ........c.coiiiiiiiiiec e (43312) 23.9 25.3 24.7 24.3 25.0 24.6 24.0 241
Of which: Public debt transactions® .............ccccccevevrnnn.. (43832) 7.8 8.4 8.5 9.2 9.5 10.2 10.4 1.1
Defence......c.cccovven. (43712) 3.3 3.1 2.9 3.0 2.7 2.6 2.6 2.4
Public order and safety ... (43722) 10.6 10.2 9.9 9.8 9.6 9.6 9.3 8.6
Economic affairs ........ccciiiiiiiiiiiii (43322) 9.7 9.7 1.2 10.7 10.5 9.8 11.4 10.8
Of which: Agriculture, forestry, fishing and hunting ........... (43792) 1.6 1.5 1.3 1.4 1.2 1.2 1.2 1.0
Fuel and energy.........cccucceveiiiiiiiiiiiieicce (43782) 0.5 0.5 2.0 0.5 0.5 0.4 2.8 29
Mining, manufacturing, and construction (43802) 0.6 0.6 0.6 0.6 0.5 0.5 0.5 0.4
TraNSPOIM ... 4.5 4.8 4.8 5.5 5.4 5.0 4.4 4.3
ComMMUNICAION ... 0.2 0.1 0.1 0.2 0.4 0.3 0.2 0.1
Other INAUSEMES ...oovvviiiiiccccc e 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.2
Environmental protection ...........cccccoviiiiiiiiiii 0.8 0.8 0.7 0.8 0.8 0.8 0.8 0.6
Housing and community amenities .. . 4.8 4.5 4.5 4.4 4.2 4.0 3.5 3.0
Health. ... 1.3 11.4 1.4 11.6 11.8 1.7 1.5 12.0
Of which: Outpatient SErviCeS..........cccvviviiieiiiiii e - - - 0.4 0.3 - 0.4 0.4
Hospital SEIVICES ....cvvvviiiiiiiiiiic e 6.4 6.6 6.5 6.6 6.7 6.7 6.6 6.5
Public health services ... 3.7 3.7 3.7 3.8 3.9 3.7 3.7 4.0
Recreation, culture and religion............ccccevviieiiiiiiciiccn, 3.1 2.4 2.4 2.4 2.3 2.4 2.4 2.0
Education ) 19.3 19.3 18.8 19.2 19.3 20.1 19.9 18.9
Of which: Pre-primary and primary education................... (43402) 6.1 5.9 5.8 5.9 6.0 6.1 6.0 5.7
Secondary education............ccoceviiiiiiininen. (43412) 4.8 4.7 4.5 4.6 4.6 4.7 4.5 4.3
Tertiary €dUCAtION ........oovviiiiiieeeeee e (43422) 4.7 4.7 4.7 4.8 4.9 5.5 5.7 5.2
Social protection ) 13.2 138.3 13.4 13.9 13.9 14.4 14.6 17.6
Total outlays (43852) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

KB421

1 Source Statistics South Africa (Stats SA).

2 Before fiscal 2004/05 data were compiled based on the Government Financial Statistics Manual (GFSM) 1986. The current reporting format is in compliance with the GFSM 2001 and is therefore not strictly

comparable with data prior to April 2004.
3
4
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Before fiscal 2004/05 only includes interest paid by national government. This interest is unallocable and not classified between the different functions of government.
Mostly local government trading accounts not included in the analysis by Stats SA.
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SOUTH AFRICAN RESERVE BANK

Social security funds'’

Liabilities
R millions
Equity and investment
fund shares Other accounts payable
Insurance.
Pension and Financial
End of standardised derivatives Provisions for
Retained guarantee and employee outstanding Trade Employee
Reserves earnings schemes stock options claims? creditors Deposits3 benefits Total
(4942Q) (4943Q) (4944Q) (4945Q) (4947Q) (4948Q) (4949Q) (4950Q) (4940Q)
31 March
477 228 94 287 - - 18 049 2387 - 1577 593 528
519 032 122 410 - - 24 426 708 0 541 667 116
637 873 129 550 - - 26 024 769 0 616 794 832
2021: 03... 498 130 108 348 - - 20328 2002 - 1100 629 908
04... 508 581 115379 B - 22 940 1614 0 771 649 285
2022: 01... 519 032 122 410 - - 24 426 708 0 541 667 116
02... 548 742 124195 - - 23873 664 0 479 697 954
08 578 452 125980 - - 24 294 680 0 498 729 904
04 608 163 127 765 - - 24 694 695 0 517 761 833
2023 01, 637 873 129 550 - - 26 024 769 0 616 794 832
02, i 591 058 128 184 = = 25917 753 0 592 746 505
KB450
Assets
R millions
Financial assets
Currency and deposits Debt securities
End of Equity and Other
Non-financial Fixed Promissory investment accounts
assets? Cash deposits Bonds Bills and NCDs notes® fund shares receivable® Total
(4961Q) (4964Q) (4965Q) (4967Q) (4968Q) (4969Q) (4970Q) (4971Q) (4960Q)
31 March
1022 0 44 267 86 279 - 2843 68 005 391 112 593 528
1740 0 33934 125 803 3325 2580 53873 445 861 667 116
1928 0 36 055 132 961 3558 2715 57 042 560 572 794 832
2021: 03... 1413 0 46 091 91 265 - 2700 69 107 419 333 629 908
04... 1772 0 42128 101 146 3143 2634 65574 432 888 649 285
2022: 01... 1740 0 33 934 125 803 3325 2580 53873 445 861 667 116
02... 1605 0 32 837 122157 3134 2530 52 085 483 606 697 954
03... 1652 0 33 445 123 947 3192 2 564 52 877 512 227 729 904
O4 oo 1699 0 33975 125 737 3250 2 597 53 669 540 905 761 833
2023: 01... 1928 0 36 055 132 961 3558 2715 57 042 560 572 794 832
02... 1880 0 35 658 131934 3484 2706 56 491 514 352 746 505

KB451

1 Data for the last three years are preliminary and subject to revision. Comprising the Unemployment Insurance Fund, Road Accident Fund (RAF), Compensation Commissioner for Occupational Diseases in

Mines and Works as well as the Compensation Fund.

A revaluation adjustment to the provisions for outstanding claims is made at the end of each fiscal year by the Auditor General in terms of claims incurred but not reported (IBNR) to the RAF.

2
3 Before fiscal 2013/14 including bank overdrafts.

4 Including fixed assets, inventories, valuables and non-produced assets.
5 Before fiscal 2013/14 including financial derivatives.

6

Predominantly including the accumulated deficit of the RAF as to report the analysis on a gross basis. Also including transfers receivable from fuel levies, interest accrued and other trade receivables.
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SOUTH AFRICAN RESERVE BANK

Local governments'
Liabilities and net worth

R millions
Loans Accounts payable Net worth?
Short term Long-term
Total
End of Bank loans Unspent liabilities
Debt and Trade conditional Consumer Retained and net
securities overdrafts Otherd Banks Other* creditors grants deposits Other® Reserves earnin956 worth
(4694K) (4697K) (4698K) 4721K) (4722K) (4724K) (4744K) (4745K) (4746K) (4748K) (4749K) (4632K)
31 March
2021 i 17 389 3134 3543 18 520 29 696 120 761 11 684 6988 95 768 50 889 557 980 916 349
2022 i 16 454 3309 3402 21209 30 447 122718 10 442 7 506 97 262 55 840 580 376 948 965
2023 i 16 019 3397 3 336 22 607 30 851 123 952 9 961 7 803 102 767 58 633 591 555 970 882
20271: 03, 16 508 2623 3552 20 090 32 063 112 977 8727 7 550 92 288 50 187 575 660 922 227
O 16 254 3204 3464 20430 31058 104 626 9 081 7 667 95 805 54 591 577 930 924 110
2022: 01 16 454 3309 3402 21209 30 447 122718 10 442 7 506 97 262 55 840 580 376 948 965
02, 16 561 2949 3647 21113 33 002 137 469 7 681 7998 91977 56 496 608 515 987 410
03... 16 399 2976 35653 22 943 31509 122 093 8794 8 007 96 292 54145 594 081 960 791
04... 16178 3446 3 465 22 324 30 705 109 753 9128 7975 98 616 57 657 590 245 949 492
2023: 01 16 019 3397 3 336 22 607 30 851 123 952 9 961 7 8083 102 767 58 633 591 555 970 882
02, 17 088 3401 4 344 21348 35 344 143 095 8 308 8 454 100 625 60 334 625 622 | 1027 963
KB434
Assets
R millions
Financial assets
Off which:
End of Currency Equity and
Non-financial and Debt securities | investment fund Accounts
assets deposits” and loans® shares?® receivable Property rates Electricity Water Other'0 Total
(4770K) (4772K) (4773K) (4774K) (4796K) (4797K) (4798K) (4799K) (4891K) (4652K)
31 March
744 439 72 537 3157 10 209 86 007 17127 17 611 16 048 35220 916 349
771184 59 164 3844 21178 93 595 17 849 19998 17726 38 022 948 965
783918 65 923 4171 13 467 103 403 20 453 20075 18 576 44 299 970 882
2021: 03... 753 126 54 352 3689 14 054 97 005 17 485 18772 16 868 43 881 922 227
04... 747 480 57 035 3916 15 006 100 673 17 668 19 394 17 302 46 308 924 110
2022: 01... 771184 59 164 3844 21178 93 595 17 849 19998 17 726 38 022 948 965
02... 805 503 59 226 1951 11671 109 058 18 029 20584 18 139 52 307 987 410
. 781 656 57 508 4 342 9164 108 121 19674 20 664 18 696 49 087 960 791
Od.iiiiiiiiii, 762 638 61120 4 355 9713 111 667 20 245 19 469 18 132 53 820 949 492
2023: 01. e 783918 65 923 4171 13 467 103 403 20 453 20075 18576 44 299 970 882
02, 836 927 56 204 2670 13015 119147 18 788 23 373 20 036 56 949 1027 963

KB435

1

o~ wN

@ ~ O

Comprising metropolitan, district and local municipalities. The annual data from 2010 to 2021 is sourced from Statistics South Africa’s (Stats SA) statistical releases of local government P9114 publication.
Quarterly data from 2010 Q1 to 2015 Q2 was sourced from Stats SA P9110 publication until it was discontinued and from 2015 Q3, the quarterly data were based on the South African Reserve Bank’s
temporal disaggregation estimates. Data for the past two years are preliminary and subject to revision. As from 30 June 2005, the data were based on the Generally Recognised Accounting Practice (GRAP)
and Generally Accepted Municipal Accounting Practice (GAMAP) accounting standards, whereas they were previously reported based on the Institute of Municipal Finance Officers (IMFO) standards.

Net worth is the sum of retained earnings (net assets) plus reserves.

Including loans from Development Bank of Southern Africa, private and public financial corporations.

Including long-term loans from Development Bank of Southern Africa and public financial corporations.

Including deferred tax, operating lease, finance lease, non-current employee benefit obligations, non-current and current provisions, advance payments, retentions, other current and non-current liabilities,
transfers and subsidies payable, and value-added tax (VAT) payable.

Including accumulated surplus/deficit plus non-controlling interest.

Including cash and cash equivalents.

Including deposit taking institutions (financial institutions), listed/unlisted bonds and stocks, interest rate swaps, national government securities, current portion of non-current receivables, operating lease
receivables.

Including investments in associates and joint ventures, deposits held with fund managers, guaranteed investment instruments, sinking fund, redemption fund asset.

Including waste water management, property rental receivables, prepayment and advances, fines, deferred tax, non-current receivables, VAT receivable, deposits, other receivables from exchange and non-
exchange transactions, housing selling schemes, bursary obligations, operating lease, consumer receivables, deferred tax assets.
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SOUTH AFRICAN RESERVE BANK

Non-financial public enterprises and corporations’

Liabilities?
R millions
Debt securities Loans Equity and investment fund shares Financial
Insurance, derivatives
Long term Capital funds, | pension and and
End of reserves and | standardised | employee Other
nao National Other share | unallocated guarantee stock accounts
Bonds Other3 Domestic Foreign Short term* government holders® profits schemes® options” payable® Total
(4675K) (4662K) (4663K) (4664K) (4673K) (4667K) (4668K) (4669K) (4674K) (4670K) (4671K) (4672K)
31 March
276 603 55 553 62 100 112 523 114 998 47 376 3149 404 868 23 802 12 267 351207 | 1464 443
272 191 87 084 39 799 129 024 84 329 47 375 3149 442 069 5208 13716 387 363 | 1511 306
278 817 87 084 40 505 150 348 89 734 53212 3149 458 536 5161 4 435 408 732 | 1579715
2021: 02... 272 757 87 084 40 161 124 363 92 705 47 375 3 149 381782 5296 13741 375671 | 1444084
08... 269 894 87 084 43 424 136 868 70 701 47 375 3149 449 194 5322 7 790 384 260 | 1505059
04 271612 87 084 42 949 141 578 77 156 47 375 3149 446 909 5322 8270 384199 | 1515603
2022: 01 oo, 272 191 87 084 39 799 129 024 84 329 47 375 3149 442 069 5208 13716 387 363 | 1511 306
02... 274 188 87 084 39 550 136 163 84 894 47 375 3 149 462 399 5207 6763 384 263 | 1531 035
276 854 87 084 37 581 137 656 87 077 47 375 3 149 464 714 5159 4168 397 128 | 15647 945
279 485 87 084 39 228 135 004 87 761 47 375 3149 447 586 5151 6512 389 871 | 1528 205
2023: 01, 278 817 87 084 40 505 150 348 89 734 53212 3149 458 536 5161 4 435 408 732 | 1579715
KB448
Assets?
R millions
Financial assets
Currency and deposits Debt securities Loans Financial
derivatives
Long term Equity and and
End of investment employee Other
Non-financial | Monetary Other Government Short Long fund stock accounts
assets? institutions10 | institutions!! | Short term2 bonds Other13 term term 4 shares'® options receivable6 Total
(4693K) (4682K) (4683K) (4603K) (4604K) (4605K) (4606K) (4607K) (4608K) (4609K) (4613K) (4692K)
31 March
1224797 71494 0 - 593 475 10292 5108 18 825 22 825 110035 | 1464 443
1254 248 87 932 0 - 593 80 8739 6169 18 810 19 058 115677 | 1511306
1277 737 102 329 0 - 593 81 4207 12 227 18 791 36 142 127608 | 1579715
2021: 02,0 1194 562 73 934 0 - 593 253 8 802 6 169 18 826 20 781 120163 | 1444 084
03, 1235110 94 055 0 - 593 72 8813 6 169 18 817 28 039 113392 | 1505 059
04, 1239 186 96 473 0 - 593 72 8 830 6 169 18 817 31957 113507 | 1515603
2022: 01 1254 248 87 932 0 - 593 80 8739 6169 18 810 19 058 115677 | 1511 306
02... 1251 862 75 007 0 - 593 81 8774 6 169 18 801 33 607 136 141 | 1531 035
03 ... | 1254200 90 636 0 - 593 81 9 847 5108 18 810 40 920 127 750 | 1 647 945
[0 ZZ PP 1254 067 80 735 0 - 593 87 4207 10 807 18 810 27772 131127 | 1528 205
2023: 01, 1277 737 102 329 0 - 593 81 4207 12 227 18 791 36 142 127608 | 1579715
KB449

1 Data for the past two years are preliminary and subject to revision. Included in the statistics are state-owned non-financial enterprises and corporations such as Eskom, Telkom, Transnet and Water Boards.
Data have been revised from fiscal 2009/10 to reflect improved institutional classification and are therefore not strictly comparable with data prior to April 2009.

2 Consolidated data; intra-sectoral claims have been eliminated.

3 Including promissory notes, commercial paper, repurchase agreements and Treasury bills.

4 Including loans received from banks, non-bank private-sector, public-sector institutions and foreign loans.

5 Including minority shareholder’s non-controlling interests in subsidiaries.

6 Including insurance technical reserves, life insurance and annuities entitlements, post-retirement benefits, and provisions for calls under standardised guarantee schemes etc.

7 Including domestic and foreign liabilities in respect of financial derivative instruments.

8 Including deposits received, trade credit and advances, and other accounts payable.

9 Including fixed assets, inventories, valuables, and non-produced assets.

10 South African Reserve Bank, Corporation for Public Deposits (CPD), banks and mutual banks.

11 Including cash on hand, short-term transferable and other deposits or investments with non-monetary institutions with original maturities of less than three months.

12 Including negotiable certificates of deposit (NCDs) before fiscal 2013/14.

13 Including other private-sector bonds and other capital market securities issued abroad.

14 Including long-term loans to residents and non-residents.

15 Including investments in domestic and foreign subsidiaries, associates, joint ventures and other money and non-money markets funds (i.e. mutual funds and unit trusts).

16 Including deposits paid, trade credit and advances, and other accounts receivable.
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SOUTH AFRICAN RESERVE BANK

Financial public enterprises and corporations’

Liabilities?
R millions
Debt securities Loans Shares and other equity
Long term Short term Capital funds,
End of reserves and Other
ndo Non- National Other share | unallocated Financial accounts
Bonds Other3 Residents residents Banks Other# government® holders® profits derivatives” payable® Total
(4518K) (4513K) (4514K) (4607K) (4509K) (4510K) (4500K) (4501K) (4515K) (4516K) (4517K) (4512K)
31 March
55273 1350 28928 31920 - 1378 3482 308 132 285 127 16 515 271 566
79719 1350 28 895 9053 - 1368 3482 308 130 495 34 13789 268 493
82 654 1350 28 888 9053 - 1367 3482 308 135 833 613 14 154 277 702
2021: 02... 79 880 1350 28 894 9053 - 1378 3482 308 128 660 56 13972 267 033
03... 80 317 1350 28 894 9053 - 1378 3482 308 130 395 137 13 558 268 872
[0 T 81934 1350 28 894 9 053 - 1378 3482 308 130 575 267 13932 271173
2022: 01 v, 79719 1350 28 895 9053 - 1368 3482 308 130 495 34 13789 268 493
02... 81538 1350 28 894 9053 - 1367 3482 308 132 224 267 14 335 272 817
84 198 1350 28 892 9053 - 1367 3482 308 133476 938 14 249 277 313
85 233 1350 28 891 9053 - 1367 3482 308 135 466 270 14 372 279 791
2023: 01 82 654 1350 28 888 9053 - 1367 3482 308 135 833 613 14 154 277 702
KB425
Assets?
R millions
Financial assets
Currency and deposits Securities other than shares Loans
Long term
End of Non- Shares Other
financial Monetary Other Bills and Mortgage and other Financial accounts
assets® |institutions'0 | institutions!|  NCDs Bonds other loans Other'2 | Shortterm | equity!® | derivatives | receivable!* Total
(4533K) (4520K) (4535K) (4537K) (4536K) (4538K) (4525K) (4539K) (4534K) (4524K) (4540K) (4541K) (4532K)
31 March
5241 28 619 - - 455 9 696 2414 | 114095 1119 | 107 742 751 1432 | 271 566
5036 25544 - - 1615 9683 2326 | 113395 1119 | 107 755 458 15662 | 268 493
5137 23 600 - - 2 563 9 854 2585 | 122 891 1119 | 107 760 65 2129 | 277702
2021: 02...cviiiiis 5211 23203 - - 1627 9 592 2414 | 114 358 1119 | 107 694 509 1306 | 267 033
[01C PPN 5217 24 316 - - 1699 9 858 2414 | 114 889 1119 | 107 694 396 1270 | 268872
[0 ZZ PR 5216 26 351 - - 1655 10 069 2414 | 112013 1119 | 107 694 348 4293 | 271173
2022: 01... 5 036 25544 - - 1615 9683 2326 | 113395 1119 | 107 755 458 15662 | 268 493
02... 5065 26 870 - - 2577 9729 2393 | 115493 1119 | 107 755 256 1561 272 817
03 5082 26 705 - - 2621 9932 2449 | 118 964 1119 | 107 755 494 2194 | 277 313
04, 5109 31 066 - - 2433 9683 2515 | 117475 1119 | 107 755 494 2143 | 279791
2023: 01, 5137 23 600 - - 2 563 9 854 2585 | 122 891 1119 | 107 760 65 2129 | 277702

KB426

1 Data for the past two years are preliminary and subject to revision. Included in the statistics are state-owned financial enterprises and corporations such as the Industrial Development Corporation of South
Africa Ltd (IDC), the Development Bank of Southern Africa (DBSA) etc. However, the South African Reserve Bank, Corporation for Public Deposits (CPD), the Land Bank and the Postbank are not included
because their statistics are covered in the monetary statistical analysis.

2 Consolidated data; intra-sectoral claims have been eliminated.

3 Including debentures, promissory notes, commercial papers, repurchase agreements and other fixed interests securities.

4 Including other loans received from domestic non-bank private sector, other public-sector institutions and foreign loans.

5 Including ordinary and preference shares.

6 Including minority shareholder’s non-controlling interests in subsidiaries.

7 Including domestic and foreign liabilities in respect of derivative instruments.

8 Including deposits received, trade credit and advances, and other accounts payable.

9 Including fixed assets, inventories, valuables and non-produced assets.

10 South African Reserve Bank, CPD, Land Bank, banks and mutual banks.

11 Including cash on hand, short-term transferable and other deposits or investments with non-monetary institutions with original maturities of less than three months.

12 Including other long-term loans to residents and non-residents.

13 Including investments in domestic and foreign subsidiaries, associates, joint ventures and other money and non-money market funds (i.e. mutual funds and unit trusts).

14 Including deposits paid, trade credit and advances and other receivable.
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SOUTH AFRICAN RESERVE BANK

Balance of payments’
Annual figures

R millions
2015 2016 2017 2018 2019 2020 2021 2022
Current account
Merchandise exports, free on board?.............c..cccevvieieierienennns 967 542 | 1053623 | 1101600 | 1 177 801 | 1233208 | 1284 783 | 1688 755 | 1 930 025
Net goId BXPOMSS ......oviiieiiiieieie s 59 521 66 762 66 411 71678 67209 | 108301 | 108004 86 173

198100 | 219719| 220370| 225239| 229759 | 139631 134876 | 206915
Income receipts.. 97 755 86 899 80832| 104306| 123460| 128978| 167540| 185849
Less: Merchandise imports, free on board? 1082277|1094687 |1109045| 1223087 | 1263772 | 1105086 | 1349679 | 1791949
Less: Payments for SEIVICES ........ccoviiiiiiiiiiiciee e 200329 | 223956| 221230| 224358| 237926| 184428| 200860| 297522
199036 | 208856 | 221627 | 254087 | 263872| 221742| 286194| 324232
-33 108 -26 859 -37 547 -34 584 -34 570 -42 196 -35 764 -25 260

Services receipts.....

Less: Income payments
Current transfers (net receipts +)

Balance on current aCCOUNt.............ccoovoviiiiiiiiiiece e -191 833 | -127354 | -120236| -157 092 | -146504 | 108241 | 226678 | -30001
Memo item: Trade DalANCE .............cccoviciiiiiiiiiiiiee e -55 215 25 699 58 966 26 392 36645 | 287998 | 447080 | 224249
Capital transfer account (net receipts +)...........cccocvviiiiiiiiiicnne (5682J) 243 241 246 236 244 234 225 -28 936
Net lending to (+)/borrowing from (-) rest of world ............................ (5755J) | -191590| -127113| -119990 | -156 856 | -146 260 | 108 475| 226 903 -58 937

Financial account*
Net direct investment (inflow (+)/outflow (-)) -51 217 -32 942 -71 453 18176 28 584 82 511 592 273 115623
Net incurrence of liabilities® 22 065 32 876 26 759 72 119 74048 50 402 594 326 150977

Net acquistion of financial ASSELSO....eeeee e, -73 282 -65 818 -98 212 -53 943 -45 464 32 109 -2 053 -35 354

122622 | 240559 | 219934 38157 | 129743| -112683| -801642 =72 542
121290 139866 | 278828 94 979 875617 | -1569 321 | -408 242 42 604
105 101 25399 | 102269 32 242 -62 903 -84 695 | -401978 13033

Net portfolio investment (inflow (+)/0Utflow (-))......cocveviiiiiiiiiiiiieinn (5684J)
)
)
) 16189 | 114467 | 176559 62737 | 150420 -74 626 -6 264 29 571
)
)
)

Net incurrence of liabilities

Equity and investment fund shares ..

Debt securities
Net acquisition of financial @SSets..........ccoviiviiiiieiiciieee
Equity and investment fund shares

1332| 100693 -58 894 -56 822 42 226 46638 | -393400| -115146
20009 | 109279 -27 213 -35 484 80205| 136136 | -277 764 | -143 237

Debt securities -18 677 -8 586 -31 681 -21 338 -37 979 -89498 | -115636 28 091

Net financial derivatives (inflow (+)/0Utflow (=) .....ccooviiiiiiiiiiiiie, (5760J) 4 882 -13 757 -4 356 6970 -5 439 -11107 3368 -33 211
Net incurrence of liabilities..............ccooiiiiii (6672J) | -320856 | -499 330 | -227590| -218605| -168043 | -335725| -245860 | -285 062
Net acquisition of financial assets..............ccccoiviiiiiiiiiis (6677J)| 325738| 485573 | 223234 | 225575| 162604 | 324618| 249228| 251851

Net other investment (inflow (+)/outflow (-)) 119 042 -22 235 -8 639 93 443 -22785| -141 869 21733 | 125296

Net incurrence of liabilities 72273 -3 747 61471 114 963 -31 505 21398 13 491 186 272

Net acquisition of financial assets 46 769 -18 488 -70 110 -21 520 8720 | -163 267 8 242 -60 976
Reserve assets (increase (-)/decrease (+)7 ....cooeeeeeeeerereieenenee. (5679J) 14015 -40 193 -25 525 -11 337 -25 370 54120 -67 272 -68 201
Balance on financial account................c.cccccooiiiiiii (5764J)| 209344 | 131432| 109 961 145409 | 104733| -129028 | -251 540 66 965

Memo item: Balance on financial account excluding reserve assets....... (5765J) | 195329 | 171625| 135486| 156746| 130103 | -183148| -184268| 135166

Unrecorded transactions®.............coccevevoveeeveeeeeeeeeeeeee e, (5766J) -17 754 -4 319 10 029 11 447 41 527 20 553 24 637 -8 028
Memo item: Balance on financial account excluding reserve assets

including unrecorded transactions ...............c..ccocccvciiiioiiiciiiie (6767J)| 177575| 167306| 145515| 168193 | 171630 | -162595| -159 631 127138
KB501

1 Data for the previous four years are preliminary and subject to revision.

2 Published customs figures adjusted for balance of payments purposes.

3 Commodity gold. Before 1981 net gold exports comprised net foreign sales of gold plus changes in gold holdings of the South African Reserve Bank and other banking institutions.

4 A net incurrence of liabilities (inflow of capital) is indicated by a positive (+) sign. A net disposal of liabilities (outflow of capital) is indicated by a negative (-) sign. A net acquisition of assets (outflow of capital)
is indicated by a negative (-) sign. A net disposal of assets (inflow of capital) is indicated by a positive (+) sign.

Investment by foreigners in undertakings in South Africa in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.

Investment by South African residents in undertakings abroad in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.

Foreign currency liabilities of the Reserve Bank with non-resident institutions and loans from the IMF are included in the calculation of reserve assets. An increase in reserve assets is indicated by a negative
(-) sign and a decrease is indicated by a positive (+) sign.

Transactions on the current, capital transfer and financial accounts.
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Balance of payments’
Quarterly figures

R millions

SOUTH AFRICAN RESERVE BANK

2021 2022 2023
03 04 2021 01 02 03 04 2022 01 02
Current account
Merchandise exports, free on board?... 428872 | 436422 |1688 755 | 441553 | 492389 | 516 378 | 479704 | 1930 025 | 453 209 | 491 252
Net gold exports® 26252 | 29955 | 108004 19071 23743 | 20770 | 22589 86173 | 30075| 23602
SErVICES rECEIPTS ... 32567 | 41178 | 134876 44 608 48104 | 53945 | 60258 | 206915 | 64150 | 62025
Income receipts 65899 | 28931 | 167540 | 52304 33709 | 56214 | 43622 | 185849 | 54183 | 52535
Less: Merchandise imports, free on board? ... 345381 | 375409 |1349679 | 390473 | 440496 | 479929 | 481 050 |1 791 949 | 475463 | 493 212
Less: Payments for Services ..........cccoovevvviieniennn, 50050 | 57822 | 200860 61180 71195 | 83411 | 81736 | 297522 | 76576 | 85523
Less: Income payments 114065 | 44262 | 286194 | 89225 80481 | 105342 | 49184 | 324232 | 92445 | 56365
Current transfers (net receipts +) -7 873 -5 314 -35 764 -9187 -7 005 -5 084 -3984 -25 260 -5195 -8 940
Balance on current account 36 221 53679 | 226 678 7471 -1232| -26459 | -9781 -30001 | -48057 | -14625
Memo item: Trade balance 109 743 90968 | 447 080 70 151 75 636 57219 | 21243 | 224249 7 821 21643
Capital transfer account (net receipts +).................. (5682K) 57 61 225 | -29111 59 60 56 -28 936 58 59
Net lending to (+)/borrowing from (-) rest of world ... (5755K) | 36278 | 53740 | 226903 | -21640 -1173| -26399 | -9725| -58937 | -47999 | -14 566
Financial account*
Net direct investment (inflow (+)/outflow (-)).... 559 280 -6 146 592 273 21214 35247 11283 | 47879 115623 12784 65 429
Net incurrence of liabilities® ........ 562 292 8231 | 594326 | 41475 29956 | 15574 | 63972 | 150977 519 | 53829
Net acquistion of financial assets®. -3012 | -14377 -2053 | -20 261 5291 -4291 | -16093 | -35354 12265 | 11600
Net portfolio investment (inflow (+)/outflow (-)).......... (5684K) |-607 584 | -74 329 | -801 642 9365 -9598 | -29122 | -43187 | -72542 7502 | -25894
Net incurrence of liabilities............cccovveiiiiieinn, ( -362098 | -40018 | -408 242 61014 39212 | -32032 | -25590 42 604 | -32 021 -4 573
Equity and investment fund shares o ( -351867 | -36985 | -401978 | 48489 | -12882| -22432 -142 13033 | -13278 | -27817
Debt securities o ( -10 231 -3033 -6 264 12 525 52094 | -9600 | -25448 29571 | -18743 | 23244
Net acquisition of financial assets..............cc.cce... ( -245486 | -34311 | -393400 | -51649| -48810 2910 | -17597 | -115146 | 39523 | -21 321
Equity and investment fund shares o -216034 | -35989 | -277 764 | -36638| -47032| -29609 | -29958 | -143237 | 26210 | 12892
Debt securities o -29 452 1678 | -115636 | -15011 -1778| 32519 | 12361 28 091 13313 | -34213
Net financial derivatives (inflow (+)/outflow (-)) -2 834 5365 3368 41 -4993 | -18444 | -9815| -33211 3561 | 30286
Net incurrence of liabilities -58097 | -54843 | -245860 | -46610| -65140| -97 551 | -75761 | -285062 | -69 138 | -43 596
Net acquisition of financial assets.............c...c...... (6677K) | 55263 | 60208 | 249228 46 651 60 147 | 79107 | 65946 | 251851 72699 | 73882
Net other investment (inflow (+)/outflow (-)) .............. (5685K) | 84876 | 12982 21733 5548 4967 | 90777 | 24004 | 125296 | 22292 | -65098
Net incurrence of liabilities 85528 | -29880 13 491 79 609 49328 9862 | 47473| 186272 | 13107 | -52910
Net acquisition of financial assets.. -652 | 42862 8242 | -74061| -44361| 80915| -23469 | -60976 9185 | -12188
Reserve assets (increase (-)/decrease (+))7 .............. (5679K) | -50 390 -3309 -67 272 -6779 | -35241| -26538 357 -68 201 1581 -2 443
Balance on financial account.....................cccccois (5764K) | -16 652 | -65 437 | -251 540 29 389 -9618 | 27956 | 19238 66965 | 47720 2280
Memo item: Balance on financial account excluding
[ESEIVE @SSELS ....vviiiiiiii it (5765K) | 33738 | -62128 | -184268 | 36168 | 25623 | 54494 | 18881 | 135166 | 46139 4723
Unrecorded transactions®...............cccccvvevoveevereseninnnns (5766K) | -19 626 11697 24 637 -7 749 10791 -1 5657 -9513 -8 028 279 12 286
Memo item: Balance on financial account excluding
reserve assets including unrecorded transactions......... (B5767K) 14112 | -50431 | -159 631 28 419 36414 | 52937 9368 | 127138 46418 | 17 009
KB502

Data for the previous four years are preliminary and subject to revision.
Published customs figures adjusted for balance of payments purposes.

1
2
3 Commodity gold. Before 1981 net gold exports comprised net foreign sales of gold plus changes in gold holdings of the South African Reserve Bank and other banking institutions.
4

A net incurrence of liabilities (inflow of capital) is indicated by a positive (+) sign. A net disposal of liabilities (outflow of capital) is indicated by a negative (-) sign. A net acquisition of assets (outflow of capital)
is indicated by a negative (-) sign. A net disposal of assets (inflow of capital) is indicated by a positive (+) sign.

~N o o

(-) sign and a decrease is indicated by a positive (+) sign.
Transactions on the current, capital transfer and financial accounts.

oo}
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Investment by foreigners in undertakings in South Africa in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.
Investment by South African residents in undertakings abroad in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.
Foreign currency liabilities of the Reserve Bank with non-resident institutions and loans from the IMF are included in the calculation of reserve assets. An increase in reserve assets is indicated by a negative
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SOUTH AFRICAN RESERVE BANK

Current account of the balance of payments
Seasonally adjusted figures at annual rates

R millions
Less:
Merchandise Merchandise Less: Less: Current Balance Memo item:
Period exports, free Net gold Services Income imports free Payments Income transfers on current Trade
on board exports receipts receipts on board for services payments | (net receipts +) account Balance
(5000L) (5001L) (5002L) (5680L) (5003L) (5004L) (5681L) (5006L) (5007L) (5010L)
2014: 03 929 466 89 563 190 407 84408 | 1077 095 187 485 183 197 -35 767 -189 699 -568 065
O4 i 966 200 70815 193 247 92812 | 1065 395 186 702 216 417 -36 467 -181 909 -28 381
2014 940 170 71942 186 737 82 106 1074 828 185 960 184 625 -34 228 -198 686 -62 716
2015: 959 649 58 763 192 151 110687 | 1073053 192 904 208 802 -33 540 -187 049 -54 641
965 758 73977 191 011 107 381 1057 582 193 815 193 901 -34 828 -141 998 -17 847
978 668 49 450 197 956 96088 | 1088517 201 032 202 943 -31 993 -202 322 -60 398
966 092 55 893 211282 76864 | 1109958 213 566 190 498 -32 071 -235 963 -87 973
2015 967 542 59 521 198 100 97 755 | 1082277 200 329 199 036 -33 108 -191 833 -65 215
2016: 0. 1041 906 48 772 222 693 68905 | 1111171 216 786 205 668 -35510 -186 859 -20 493
02 i 1089 897 86 876 222 448 92 614 1122 297 221 131 223 603 -25 268 -100 465 54 476
O3 1028 960 83 293 214 534 72 851 1080 967 231165 197 252 -22 069 -131 815 31285
O4 i 1053730 48 108 219 201 113226 | 1064 311 226 742 208 901 -24 589 -90 278 37 527
2016 i 1053 623 66 762 219719 86899 | 1094 687 223 956 208 856 -26 859 -127 354 25 699
2017: 1088 301 50 356 216 890 84 406 | 1088 326 222 701 192 693 -28 201 -91 969 50 330
1097 399 68 403 220 063 61548 | 1119164 218 853 197 863 -42 774 -131 240 46 638
1082 656 67 807 222109 91395 | 1069 685 218150 237 497 -39 596 -100 962 80778
1138 044 79079 222 418 85979 | 1159 006 225215 258 455 -39617 -156 774 58116
2017 1101 600 66 411 220 370 80 832 1109 045 221 230 221627 -37 547 -120 236 58 966
2018: 1100 826 76 707 218 791 100324 | 1163241 213119 263 485 -45 601 -188 798 14 292
1131178 69 553 224157 84678 | 1163826 220 242 238 340 -32 959 -145 802 36 904
1218 455 73015 230810 103212 | 1280565 230 284 250 245 -27 838 -163 439 10 905
1260 747 67 439 227 198 129 010 1284716 233788 264 278 -31 938 -130 327 43 469
2018 1177 801 71678 225239 104 306 1223087 224 358 254 087 -34 584 -157 092 26 392
2019 O 1204 113 56 264 224 938 114657 | 1224879 229 441 265 021 -35 492 -154 862 35 498
02 1253 063 49918 231 654 130690 | 1315101 238 151 238 788 -34 588 -161 302 -12119
O3 1237125 69 808 231837 128538 | 1270690 240 272 305617 -34 398 -183 669 36 243
O i 1238 531 92 846 230 608 119955 | 1244417 243 840 246 062 -33 802 -86 181 86 960
2019 1233208 67 209 229 759 123460 | 1263772 237 926 263 872 -34 570 -146 504 36 645
2020: 0T iiiiiiiiieiieecc 1 307 600 97 148 226 946 122 984 1202 805 217 253 231817 -33 178 69 625 201 942
1006 887 79 350 109 342 132 787 990 363 171 869 243 404 -31 960 -109 229 95 875
1364 868 128 964 106 541 119996 | 1037 865 171 022 170 634 -47 291 293 557 455 967
1459778 127 744 115 695 140 145 | 1189313 177 568 241 113 -56 355 179 012 398 209
2020 1284783 108 301 139 631 128978 | 1105086 184 428 221742 -42 196 108 241 287 998
2021: O 1615 665 106 937 118178 171196 | 1272542 188 207 231 560 -65 028 264 639 450 060
02 i, 1782250 100 251 129 213 114184 | 1317278 192 671 284 978 -35 707 295 264 565 223
03 1654 938 105 007 132 740 243 650 1321 951 196 567 370927 -31 121 215767 437 993
Od i 1702 169 119 821 1569 373 141 130 1486 945 225995 257 311 -21 200 131 042 335 045
2021 1688 755 108 004 134 876 167 540 | 1349679 200 860 286 194 -35 764 226 678 447 080
2022: 01 .o 1912 596 76 285 173 415 176549 | 1611415 255934 271 5632 -37 355 162610 377 467
1964 003 94 972 202 331 154 451 1806 497 286 829 408 983 -27 871 -114 424 252 478
1992 441 83079 220937 210665 | 1842694 328 205 329 149 -19973 -12 899 232 826
1851 060 90 355 230977 201 731 1907 190 319120 287 264 -15 841 -155 292 34 225
2022 1930 025 86 173 206 915 185849 | 1791949 297 522 324 232 -25 260 -30 001 224 249
2023: 0T i 1954 367 120 298 250 029 185 679 1964 072 315 293 273 361 -21 344 -63 697 110 594
02t 1961 958 94 409 261 859 227 815 | 2025268 343 062 302 796 -35 647 -160 731 31100

KB503
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Foreign trade
Indices of volume and prices of goods and services

Seasonally adjusted, 2015=100

SOUTH AFRICAN RESERVE BANK

Exports! Imports? Terms of trade?
berios Excluding gold Including gold Excluding Including
Volume Price Volume Price Volume Price gold gold
(5030L) (5031L) (5032) (5033L) (5034L) (5035L) (5036L) (5037L)
2014 08 94.7 101.5 97.4 101.3 95.2 103.6 97.9 97.8
O4 oot 98.3 101.2 99.4 101.0 96.7 100.9 100.3 100.1
2014 95.7 101.0 97.0 100.8 95.2 108.3 97.8 97.7
2015 0T oo, 99.6 99.2 99.8 99.0 102.2 96.6 102.7 102.5
021 99.6 99.6 100.9 99.6 99.1 98.5 101.1 1011
O3 100.7 100.2 100.0 100.1 99.1 101.5 98.8 98.7
O oo 100.0 101.0 99.4 101.3 99.7 103.5 97.6 97.9
2015 o 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2016: 108.7 104.6 101.8 1056.3 97.4 106.3 98.4 99.1
108.5 108.8 103.9 109.9 96.0 109.2 99.6 100.7
98.4 108.4 98.9 109.5 94.9 107.8 100.5 101.6
98.3 1111 97.0 111.2 95.2 105.7 105.1 105.1
2016 101.0 108.2 100.4 109.0 95.9 107.2 100.9 101.6
2017 07 o 98.9 113.2 98.0 112.9 97.2 105.2 107.6 107.4
02 et 101.4 111.5 101.2 111.7 98.4 106.0 105.2 105.4
O3 e 99.2 112.9 99.0 113.1 94.7 106.0 106.5 106.7
O4 oot 102.1 114.3 102.3 114.8 99.0 109.0 104.9 105.4
2017 oo 100.4 1138.0 100.1 113.2 97.3 106.5 106.0 106.2
2018: 98.9 114.4 99.8 114.2 98.8 108.6 106.4 10561
99.9 116.4 100.3 116.0 99.5 108.5 107.3 106.9
103.8 119.8 104.5 118.9 103.5 113.8 105.2 104.5
107.0 119.3 106.9 118.8 1011 1174 101.9 101.4
102.4 117.5 102.9 116.9 100.7 112.0 104.9 104.5
2019 01 i 101.3 121.0 100.0 121.3 99.8 113.6 106.5 106.7
02ttt 101.4 125.6 99.6 125.8 1041 116.3 107.9 108.1
O3 i 100.4 1255 99.3 126.5 1021 115.4 108.8 109.6
Od i 99.0 127.3 99.1 128.7 99.1 1174 108.8 109.9
2019 o 100.5 124.9 99.5 125.6 101.3 115.6 108.0 108.6
98.9 133.2 98.6 135.0 94.5 1171 113.7 115.3
69.4 138.0 69.2 141.1 77.3 117.2 117.7 120.4
88.2 1431 88.8 147.2 76.7 122.8 116.6 119.8
93.2 145.0 93.7 148.3 85.3 124.9 116.1 118.8
87.4 139.8 87.6 142.9 83.5 120.5 116.0 118.6
20271 O i 94.8 156.9 94.8 1568.5 90.9 125.2 125.3 126.6
02t 98.0 167.3 97.7 168.0 91.2 129.1 129.6 130.2
O3 it 90.9 168.8 91.0 169.7 88.1 134.3 125.6 126.3
O4 o 98.5 162.1 98.6 164.0 95.6 139.7 116.1 117.4
20271 o 95.5 163.8 95.5 165.1 91.5 132.1 124.2 125.1
2022: 104.3 171.6 102.3 172.6 101.5 143.5 119.6 120.3
103.8 179.0 102.5 180.1 106.5 1563.3 116.8 117.5
106.5 178.3 104.5 179.4 106.6 168.7 112.3 113.0
102.8 173.8 101.1 175.3 106.8 164.0 106.0 106.9
2022 104.3 175.7 102.6 176.9 105.1 154.9 1138.7 114.4
2023 07 oo 106.6 177.4 105.5 179.9 110.9 160.3 110.7 112.2
02 i 108.8 175.4 106.4 177.8 114.5 161.2 108.8 110.3
KB504
1 Derived from the national accounts item ‘goods and services’.
2 Export price index divided by import price index.
QUARTERLY BULLETIN SEPTEMBER 2023 S—87



SOUTH AFRICAN RESERVE BANK

Trade account of the balance of payments by kind of economic activity

Current prices

R millions
2021 2022 2023

03 04 2021 01 02 03 04 2022 01 02
Merchandise exports
MiNING ... (5926K) 281 046| 289653 |1098756| 281720 318931 | 313310| 292396 |1206 358 | 286942 | 287413
Base metals and articles thereof.. ..(6925K) 43 320 51233| 171764 48 523 53 538 53998 47 215| 203 273 56 865 59 973
Mineral products.............c..... ..(6924K) 106 015| 105574 | 413701 127314 143389| 157195| 136926 | 564823 | 134154 | 133696
Net gold exports...... ..(5001K) 26 252 29955 | 108 004 19 071 23743 20770 22 589 86 173 30075 23 602
Platinum group metals ..(6923K) 91 252 83192 | 341740 66 546 81484 60 156 64 801 | 272986 50 523 54754
Other .o ..(6922K) 14 206 19 698 63 547 20 266 16778 21192 20 866 79103 15 326 15387
Manufacturing .... .(6921K) 136327 | 149977 | 573369| 144942 158734| 175932 | 176961 | 656569 | 159808 | 182513
Chemical products ..(6920K) 28 334 28736 | 113061 28 170 33628 33811 31927 | 127 536 28 999 31215
Machinery and electrical equipment .(6919K) 31746 31592 | 122893 31 462 32611 37 216 37862 | 139150 34 741 39 147
Vehicles and transport equipment... .(6918K) 34 550 41542 | 167 994 44 264 46 363 49 597 52095| 192318 45 061 57 064
Other v .(6917K) 41 697 48107 | 169 421 41 046 46 133 55 308 55078 | 197 565 51007 55 088
Agriculture ...... ..(6916K) 36 833 25885 | 121354 32 295 37 492 46 169 31185 | 147141 35 651 43 925
Vegetable products.. .(6915K) 30 600 18 330 94 722 24918 29 260 38788 22929 | 115895 28 313 34 956
OFNBI i (5914K) 6234 7 554 26 633 7377 8232 7 381 8257 31246 7 338 8 969
Other ..o (5913K) 919 862 3281 1667 975 1737 1751 6130 883 1004
Total merchandise exports.............c...ccoceennn. (5927K) 455124 | 466377 | 1796759 | 460625| 516132| 537148 | 5022932016198 | 483283 | 514855
Merchandise imports
MiNING ..o (5912K) 83215 97454 | 332309| 108966 | 140311 145742 | 146007 | 541026 | 133362| 124829
Base metals and articles thereof ..............cc....... (5911K) 20213 23 929 84 300 23 623 24 915 25274 23474 97 287 23 730 27 026
Mineral ProdUCES........coviviiiiiiie i (5910K) 56 650 67 357 | 226143 79084 | 109507 | 114487 | 116022| 419100| 102173 91 250
OFNEI it (5909K) 6 352 6168 21865 6 259 5888 5980 6511 24 638 7 459 6 554
Manufacturing ..........ccccoooviiiiiiii s (5908K) 244 829 260593 | 951475 261 045 279754 | 311562 | 316641 |1169002| 323 346 346 371
Chemical products ..(6907K) 48 739 47 700| 173613 43724 52 305 58 671 52853 | 207 553 48 275 46 308
Machinery and electrical equipment................... (5906K) 73157 86424 | 294194 85 240 87 235 97 962 | 104 411 374848 | 109 827 135812
Vehicles and transport equipment...........c.cccee.e (5905K) 54 941 52223 | 216480 60 387 66 622 67 486 77621 272116 86 548 84 003
Oher i (5904K) 67 992 74246 | 267 187 71 694 73 591 87 443 81757 | 314485 78 697 80 249
Agriculture ... (5903K) 16 961 16 855 64 156 19719 19789 21 867 17 394 78 768 17 955 21185
Vegetable products.. ..(6902K) 7 489 6249 27 520 7 598 8915 9587 7 469 33569 8378 10916
OFNBI it (5901K) 9472 10 606 36 636 12121 10874 12280 9925 45 199 9577 10 269
Other ... (5900K) 376 507 1740 743 644 759 1008 3153 800 827
Total merchandise imports.............c..cccccoeenn. (5003K) 345381 | 375409 |1349679| 390473 | 440496 | 479929 | 481050 1791949 | 475463 | 493212
Percentage of total
Merchandise exports
MiNING ..o (5999Q) 61.8 62.1 61.2 61.2 61.8 58.3 58.2 59.8 59.4 55.8
Base metals and articles thereof.............ccoevvvnn (5998Q) 9.5 11.0 9.6 10.5 10.4 101 9.4 10.1 11.8 11.6
Mineral ProdUCES........coeiviieiiiieie e (5997Q) 23.3 22.6 23.0 27.6 27.8 29.3 27.3 28.0 27.8 26.0
Net gold exports...... ..(56928Q) 5.8 6.4 6.0 4.1 4.6 3.9 45 4.3 6.2 4.6
Platinum group metals 5996Q) 20.0 17.8 19.0 14.4 15.8 1.2 12.9 13.5 10.5 10.6
Other ... ..(6995Q) 3.1 4.2 3.5 4.4 3.3 3.9 4.2 3.9 3.2 3.0
Manufacturing .............cccoociiiiiii (5994Q) 30.0 32.2 31.9 31.5 30.8 32.8 35.2 32.6 33.1 35.4
Chemical ProduCES ........ccoveieieiirie e (5993Q) 6.2 6.2 6.3 6.1 6.5 6.3 6.4 6.3 6.0 6.1
Machinery and electrical equipment ..(6992Q) 7.0 6.8 6.8 6.8 6.3 6.9 7.5 6.9 7.2 7.6
Vehicles and transport equipment... 5991Q) 7.6 8.9 9.3 9.6 9.0 9.2 10.4 9.5 9.3 111
Other ... ..(5990Q) 9.2 10.3 9.4 8.9 8.9 10.3 11.0 9.8 10.6 10.7
Agriculture ..............ccooiii (5989Q) 8.1 5.6 6.8 7.0 7.3 8.6 6.2 7.3 7.4 8.5
Vegetable products...........ccoocviiiiiiicinin (5988Q) 6.7 3.9 5.3 5.4 5.7 7.2 4.6 5.7 5.9 6.8
Oher i (5987Q) 1.4 1.6 1.5 1.6 1.6 1.4 1.6 1.5 1.5 1.7
Other! ... (5986Q) 0.2 0.2 0.2 0.4 0.2 0.3 0.3 0.3 0.2 0.2
Merchandise imports
MiNING ..o (5985Q) 241 26.0 24.6 27.9 31.9 30.4 30.4 30.2 28.0 25.3
Base metals and articles thereof.. ..(6984Q) 5.9 6.4 6.2 6.0 5.7 5.3 4.9 5.4 5.0 5.5
Mineral products.............c..... ..(6983Q) 16.4 17.9 16.8 20.3 24.9 23.9 241 23.4 21.5 18.5
OthEr v (5982Q) 1.8 1.6 1.6 1.6 1.3 1.2 1.4 1.4 1.6 1.3
Manufacturing ...........c.ccooviiiiiiiiis (5981Q) 70.9 69.4 70.5 66.9 63.5 64.9 65.8 65.2 68.0 70.2
Chemical products ..(5980Q) 141 12.7 12.9 11.2 1.9 12.2 11.0 1.6 10.2 9.4
Machinery and electrical equipment ..(6979Q) 21.2 23.0 21.8 21.8 19.8 20.4 21.7 20.9 23.1 275
Vehicles and transport equipment... ..(6978Q) 15.9 13.9 16.0 15.5 151 144 16.1 156.2 18.2 17.0
OhEr oo (5977Q) 19.7 19.8 19.8 18.4 16.7 18.2 17.0 17.5 16.6 16.3
Agriculture ... (5976Q) 4.9 4.5 4.8 5.1 4.5 4.6 3.6 4.4 3.8 4.3
Vegetable products.. ..(6975Q) 2.2 1.7 2.0 1.9 2.0 2.0 1.6 1.9 1.8 2.2
Other ..o .(6974Q) 2.7 2.8 2.7 3.1 2.5 2.6 2.1 2.5 2.0 2.1
Other! ..o (5973Q) 0.1 0.1 0.1 0.2 0.1 0.2 0.2 0.2 0.2 0.2

KB534

1 This category consists of unclassified goods as well as balance of payments adjustments.
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Trade account of the balance of payments by country and product?

Current prices

SOUTH AFRICAN RESERVE BANK

R millions
2021 2022 2023

03 04 2021 01 02 03 04 2022 01 02
Largest trading partners
Merchandise exports
BOtSWANA ... (5972K) 15227 18172 63 027 16 771 18105 20 545 19872 75293 17 257 18 353
ChiNa v (5971K) 48 008 42686 | 190713 41960 44785 57 344 44997 | 189 086 55515 60918
GBIMANY it (5970K) 37 271 36289 | 155241 43 285 43 831 40172 35911 163 198 31373 38 259
INAIB e (5969K) 13 624 19 360 61 350 22 810 23 834 23125 25 456 95 225 21272 24 041
JAPAN L (5968K) 35 838 28676 | 121597 32 468 40 651 33 800 32392 | 139311 28798 27 483
MOZambBIQUE ....cccvveiiieiieieece e (5967K) 17 069 17 186 59 674 17 944 27 986 22764 21 601 90 294 24 145 25722
NaMIDIA ... (5966K) 12131 13729 48 377 12715 12 540 14790 15151 55196 13914 14 672
NEtherlands .......cooveieiiiieeiee e (5965K) 16 375 12979 61546 21716 25 566 27 797 23 050 98 130 21166 19708
United KiNGdOm.......c.oiiiiiiiiiiieice (5964K) 30 288 26842 | 121639 24 650 29 477 23086 25470 102683 21140 26 894
United States of America..........ccoovoviviiiiinnnne (5963K) 43295 51560| 193095 39738 44 305 44 925 49072 | 178040 37 251 40939
OthEr e (5962K) 185999 | 198898 | 720501 186567 | 205052 | 228800 | 209322 | 829 741 211 452 217 865
Total merchandise exports.............c...cccccennn. (5927K) 455124 | 4663771796759 | 460625| 516132| 537148 | 502293 | 2016198 | 483283 514 855
Merchandise imports
ChiNA o (5961K) 69 634 88654 | 284150 84 604 79857 | 101691 | 101308 | 367 459 99 369 115299
GEIMANY .ttt (5960K) 30797 24990 | 111502 28 665 35045 35 381 35286 | 134377 39728 40075
INQIA e (5959K) 21087 22782 79 029 24 627 34016 33303 38648 | 130593 33015 32 286
ALY e (5958K) 10 402 10572 38 197 9992 11026 9522 9842 40 382 10678 12124
JAPAN Lo (5957K) 9 595 10 400 38 431 11610 11894 10674 12103 46 282 11 355 13 000
NIGEMA ...ttt (5956K) 4421 10 363 24 974 10 400 7 937 6302 12277 36 917 11512 6 888
Saudi Arabia.......cooiiiiiii (5955K) 16223 17 851 60 624 18 701 20979 15526 18 423 73630 13657 12758
Thailand.....ccoveeieecee e (5954K) 10 002 12676 44 012 13 003 11 884 11 342 14 064 50 292 15533 16572
United KiNGom.......ccoooiiiiiiiieiccee e (5953K) 6 355 6 305 25416 6493 6853 8337 7 750 29 433 7 846 8372
United States of America..........ccocvivviiiiiinnnne (5952K) 22 153 22 396 85312 22 578 25528 28780 29753 | 106 639 29 448 35 409
OFNBI o (5951K) 144 710| 148420| 558032 | 159 801 195476 | 219071 | 201595 | 775944 | 203320 200 429
Total merchandise imports...............cccccceeenne (5003K) 345381 | 375409 |1349679| 390473 | 440496 | 479929 | 481050 | 1791949 | 475463 493 212
Largest contributing products?
Merchandise exports
Chromium ores and concentrates...................... (5950K) 6 405 6533 26 987 8 359 9502 11572 10 254 39 686 15045 16 010
C08l i (5949K) 23 898 32 406 88 742 42 126 57 190 69 491 58987 | 227 794 42 366 37 405
FerrO-alloyS.....ccuoiieieiiiieie e (5948K) 14973 17 874 61110 15689 17 970 20 161 15 231 69 051 24 904 21348
Iron ores and concentrates ...........cocuvvereieeinens (5946K) 39516 28096 | 145711 32 547 28 865 22183 20837 | 104 432 30085 30 001
Manganese ores and concentrates.................... (5945K) 10167 11475 41 071 11717 12 894 13 338 8 828 46 776 13 520 12 404
Motor vehicles for the transport of goods .......... (5944K) 10 826 14 387 59 026 14 486 12 327 18 803 18 470 64 086 18 556 23139
Motor vehicles for the transport of people.......... (5943K) 16121 18 387 79 059 23 156 25677 21 954 23 504 94 291 17 991 24218
Net gold EXPOrtS.....ccvveiiiiiieiicieece e (5001K) 26 252 29955| 108 004 19 071 23743 20770 22 589 86 173 30075 23 602
Platinum group metals..........ccccoovieiieiiiciennn, (5923K) 91 252 83192 | 341740 66 546 81483 60 156 64 801 272 986 50 523 54 753
Refined petroleum products............ccccccocviveenns (5941K) 7113 7 806 27171 8742 11945 12 561 12524 45772 11910 12828
Other i (5940K) 208602 | 216265| 818139| 218186| 234536| 266160 | 246269 | 965 151 228 309 259 146
Total merchandise exports..............cccccoeveeienne (5927K) 455124 | 4663771796759 | 460625| 516132| 537148 | 502293 | 2016198 | 483283 514 855
Merchandise imports
AIFCTATE .. (5939K) 922 1061 4984 704 1201 1386 3386 6677 3149 2390
Computers and related equipment .................... (5938K) 8 022 9248 30219 8 580 7 859 8 688 8 645 33772 9054 9679
Crude Ol (5937K) 17109 23729 71144 24 420 17 452 10918 19 142 71932 14943 13899
MEdICAMENTS. .....vviiieiiiiieie e (5936K) 7 059 7388 29 690 6827 7337 7673 7 426 29 264 8222 8202
Motor vehicles for the transport of goods .......... (5935K) 3098 2279 10141 3133 3083 4715 5738 16 669 6 565 5784
Motor vehicles for the transport of people.......... (5934K) 12 347 12 294 45970 15177 17 268 17 555 23436 73436 23 591 18 741
Original motor vehicle components.................... (5933K) 27 484 25375| 110429 29 831 31553 29172 29864 | 120420 38 343 40735
Parts and accessories of motor vehicles............ (5932K) 6 585 6 160 24 826 6 459 7718 7 628 7135 28 940 8072 8618
Refined petroleum products............cccoveviiiiinens (5931K) 31076 34738| 123897 45 631 79933 88 830 86 271 300 664 74 553 62 708
Telephone SEtS ....c.vcvvveiiiiiieiiceceee e (5930K) 10 541 13 497 45 498 14 081 14 339 13977 14 465 56 862 15 340 15337
OFNEI i (5929K) 221137 | 239639| 852880 | 235628| 252754 | 289387 | 275543 |1053312| 273631 307 118
Total merchandise imports.............c..cccccoeve. (50083K) 345381 | 375409 |1349679| 390473 | 440496| 479929 | 481050 |1791949| 475463 493 212
KB535
1 Selection based on 2019 ranking.
2 Based on the Harmonised Commodity Description and Coding System at a four-digit level.
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SOUTH AFRICAN RESERVE BANK

Services, income and transfer receipts
Annual figures

R millions
2015 2016 2017 2018 2019 2020 2021 2022
Services
TranSPOrtation ........coviiiieiiiiie e (5700Y) 31410 32 116 30 891 29764 32 057 22 300 18 191 25722
Passenger fares. ... (5041Y) 11 241 13017 11853 10 564 9745 1677 80 931
OB it (5042Y) 20 169 19 099 19038 19200 22 312 20623 18111 24 791
THAVEL et (5043Y) 105 066 116 357 117 573 118 366 121132 40 675 31324 78 054
BUSINESS ... vt (5701Y) 8 680 9844 9807 9720 9884 2802 1561 5749
OB (5702Y) 96 386 106 513 107 766 108 646 111248 37 873 29763 72 305
OtNEr SEIVICES ...ttt (5051Y) 61624 71246 71906 77 109 76 570 76 656 85 361 103 139
Manufacturing services on physical inputs owned
DY Others ......cccvviiiiii (5733Y) 31 41 35 34 40 43 33 38
Repairs and maintenance services on movable
[0 ol S o -SSR (5734Y) 424 432 560 705 661 833 552 735
Financial and iNsurance ServiCes............oovvvvveiiiiiiinens (5735Y) 15930 17 2567 16 129 17 292 16 446 16 988 19 586 20810
Charges for the use of intellectual property ............c....... (5736Y) 1632 2037 2101 2 420 2175 2074 2001 3 386
Telecommunications, computer and information
SEIVICES ..ttt ettt (6737Y) 7 008 8 202 8 465 8 427 9997 11 699 12 240 156 507
Personal, cultural and recreational services ................... (5738Y) 2993 4289 4977 5 331 5722 3460 5 400 7 936
Other business and miscellaneous Services ................... (5739Y) 33 606 38 988 39 639 42 900 41 529 41 559 45 549 54 727
of which:
LeQal SBIVICES ....vviviiiiiiieiieiie et (5740Y) 5142 5749 5081 5472 5854 5407 5 356 6 667
ACCOUNING SEIVICES ...t (5741Y) 2150 2714 2754 3140 3138 3775 3925 5259
Advertising and market research services ................ (5742Y) 1592 2282 3304 3337 3528 3061 3301 4 439
Architectural, engineering and other technical
SEIVICES ..ttt (5743Y) 9188 10 667 9575 9592 6 682 7627 11519 13723
Total SEIVICES ......c.viviiiiiiiicce e (5002Y) 198 100 219719 220 370 225 239 229 759 139 631 134 876 206 915
Income
Compensation of EMPIOYEES ........cccccveeieeiiiiiiieiieiieenn, (5703Y) 10 488 11073 11 644 12 240 12 858 13 288 13685 14 234
Investment income
Direct INVESTMENT......ooiiiiiiiiic e (5704Y) 40 861 30 836 31 091 36 686 51 684 62 638 75795 85 708
DIVIAENAS ... (5044Y) 34 463 24 160 24 853 29 957 43713 53319 65 321 74141
INEEIEST .. (5045Y) 5875 6 160 5730 6212 7 459 8829 9996 11105
BranCh ... (5046Y) 523 517 508 518 512 491 478 462
Non-direct investment™ ...........ccco.ovoeevevieeeeeeeeeee (5705Y) 46 406 44 990 38 097 55 380 58918 53 052 78 060 85 907
DIVIAENAS .t (5047Y) 30 364 27 974 21526 36 239 36 186 27 763 49 998 50 849
INEEIESE ... (5048Y) 16 043 17 016 16 571 19141 22732 25289 28 062 35 059
Total INCOME ..o (5680Y) 97 755 86 899 80 832 104 306 123 460 128 978 167 540 185 849
Current transfers
Central QOVEINMENT .......cviiiiiiieiiee e 3236 1953 1285 1234 968 1560 1652 756
OtEr SECTOIS ..ttt 28 252 33575 36 256 38 052 44 829 57 266 54 944 67 494
Total current transfers .. 31 488 35528 37 541 39 286 45797 58 826 56 596 68 250
Capital transfers
Central QOVEINMENT .......cviiiiiiiiiiee e (5710Y) - - - - - - - -
OthEr SECLOIS ... (56711Y) 413 408 412 418 412 363 330 312
Total capital transfers.................ccocoiiiiiiiie (6712Y) 413 408 412 418 412 363 330 312
KB505

1 Including portfolio and other investment.
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Services, income and transfer payments
Annual figures

SOUTH AFRICAN RESERVE BANK

R millions
2015 2016 2017 2018 2019 2020 2021 2022
Services
TranNSPOIAION ..ovveeeeiieie e (5720Y) 79 400 80013 80 951 85 931 89 677 63 335 76 786 132 198
Passenger fares...........coovviiiiiiiii (5057Y) 32115 33 491 33 626 34 609 34 890 8376 10 084 34 251
OFNEI e (5058Y) 47 285 46 522 47 325 51322 54 787 54 959 66 702 97 947
THAVEL. ot (5059Y) 38108 41 857 43 405 44 872 45 407 14 555 14719 36 558
BUSINESS ...ttt (5721Y) 10 389 11556 11901 12 490 11764 4 363 3947 9158
OB e (5722Y) 27714 30 301 31504 32 382 33643 10192 10772 27 400
OtNEr SEIVICES ...ttt (5067Y) 82 826 102 086 96 874 93 555 102 842 106 538 109 355 128 766
Manufacturing services on physical inputs owned
DY Others ......cccvviiiiii (5744Y) - - - - - - - -
Repairs and maintenance services on movable
GOOAS NMLILE 1. (5745Y) 46 79 81 54 62 25 4 6
Financial and iNsurance ServiCes............coovvvuvveiiiniinens (5746Y) 8 240 8 927 8 191 8871 8 356 10 365 10817 12912
Charges for the use of intellectual property ............c....... (5747Y) 20 981 26 735 25089 20 280 19 599 19644 21 445 23775
Telecommunications, computer and information
SEIVICES ..ttt ettt (5748Y) 19 380 26 271 27 699 30127 36 224 42 557 47 753 57 680
Personal, cultural and recreational services ................... (5749Y) 293 447 884 1274 2239 2038 2040 2 296
Other business and miscellaneous Services ................... (5750Y) 33 886 39 627 34 930 32 949 36 362 31 909 27 296 32 097
of which:
Legal SEIVICES ..eivvviiiiiiieiie e (5751Y) 1271 1620 1610 1982 1827 2185 2 301 2441
ACCOUNING SEIVICES ...t (5752Y) 1433 1533 1167 1515 1711 1691 1784 2150
Advertising and market research services ................ (5753Y) 1746 2 362 3321 3842 4212 4171 4 433 5258
Architectural, engineering and other technical
SEIVICES ..ttt (5754Y) 13 426 17 910 12983 11 347 13585 11 302 8493 10 625
Total SEIVICES ......c.viviiiiiiiicce e (5004Y) 200 329 223 956 221 230 224 358 237 926 184 428 200 860 297 522
Income
Compensation of EMPIOYEES ........cccccveeieeiiiiiiieiieiieenn, (5723Y) 12 492 13122 13779 14 500 15208 15087 15752 16 504
Investment income
DireCt INVEStMENT.......coviiiiiiieic e (5724Y) 89 943 89 085 78 167 90 385 91122 61487 98 932 109 459
DIVIAENAS ... (5060Y) 87 906 86 900 75897 88 000 88 454 59 058 96 552 106 578
INEEIEST .. (5061Y) 1809 1955 2 051 2178 2 460 2240 2213 2731
BranCh ... (5062Y) 228 230 220 207 209 189 167 150
Non-direct investment™ ...........ccco.ovoeevivireeeceeeeeee (5725Y) 96 601 106 649 129 681 149 202 157 542 145 168 171 510 198 269
DIVIAENAS .. (5063Y) 23 629 23195 31523 41185 40 547 28 878 48 125 63 391
INEEIESE ... (5064Y) 72973 83 454 98 158 108 017 116 995 116 290 123 385 134 878
Total INCOME ..o (5681Y) 199 036 208 856 221 627 254 087 263 872 221 742 286 194 324 232
Current transfers
Central GOVEINMENT .......civiiiiiiiiiiee e (5727Y) 49 526 41 594 51690 50 204 49782 60117 50 325 44 255
OtEr SECTOIS ..ttt (5728Y) 15070 20793 23398 23 666 30585 40 905 42 035 49 255
Total current transfers ..............c.cccooiiiiiicie (5729Y) 64 596 62 387 75 088 73 870 80 367 101 022 92 360 93 510
Capital transfers
Central QOVEINMENT .......coviiiiiiiiiiee e (5730Y) - - - - - - - -
OtEr SECLOIS ...t (5731Y) 170 167 166 182 168 129 105 29 248
Total capital transfers.................ccocooiiiiiie (5732Y) 170 167 166 182 168 129 105 29 248
KB532
1 Including portfolio and other investment.
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SOUTH AFRICAN RESERVE BANK

Services, income and transfer receipts
Seasonally adjusted figures at annual rates

R millions
2021 2022 2023
03 04 2021 01 02 03 04 2022 01 02
Services
TraNSPOIALION ... (6700L) | 13747 22600 | 18191 20812 | 26682 | 26977 | 28417 | 25722 | 28076 | 30526
PasSENger fares.........oouevvvviiioiii e (5041L) 11 300 80 372 794 1041 1517 931 1432 1322
OB o (5042L) | 13736 22300 | 18111 20440 | 25888 | 25936 | 26900 | 24791 | 26644 | 29204
TFAVEL. .. (5043L) | 31553 43115 | 31324 | 58469 | 77494 | 86549 | 89704 | 78054 |105601 | 105432
BUSINESS ...ttt (5701L) 1671 1977 1561 3719 5748 6472 7 057 5749 8279 9083
ONEI o (5702L) 29 882 41137 29763 54 750 71746 80 077 82 647 72 305 97 322 96 349
Other SEIVICES ......cvoviviiiiiiiieei e (5051L) | 87 440 93658 | 85361 | 94134 | 98154 | 107 411 | 112856 | 103139 |[116352 | 125901
Total SEIVICES........coiviiiiiiict e (5002L) | 132740 | 159373 |134876 | 173415 | 202331 | 220937 |230977 | 206915 | 250029 |261 859
Income
Compensation of EMPIOYEES.........cvvrrrieinreeriereniens (5703L) | 13656 13988 | 13685 | 14036 | 14116 | 14240 | 14544 | 14234 | 14476 | 14792
Investment income
Direct INVESIMENT.....c.ovvviiiiiiic e (5704L) [ 103279 57 961 75795 | 65645 | 84194 | 91618 | 101374 | 85708 | 81866 |101458
DIVIAENAS . (5044L) | 91615 46 378 | 65 321 57859 | 71781 79640 | 87284 | 74141 71287 | 84054
IMEEIEST .ot (5045L) | 11188 11111 9996 7318 | 11949 | 11518 | 13634 | 11105 | 10119 | 16936
BIranCh ..ot (5046L) 476 472 478 468 464 460 456 462 460 468
Non-direct investment™..........ccoooeriirrineneceeins (5705L) | 126 715 69 181 78060 | 96868 | 56141 | 104807 | 85813 | 85907 | 89337 |111565
DIVIAENGS ... (5047L) | 98649 | 41219 | 49998 | 66715 | 24312 | 70434 | 41934 | 50849 | 34104 | 46179
INEEIESE ..viviiiiec e (5048L) | 28066 27962 | 28062 | 30153 | 31829 | 34373 | 43879 | 35059 | 55233 | 65386
Total INCOME ..o (5680L) | 243650 | 141130 |167 540 | 176549 | 154451 | 210665 |201 731 | 185849 | 185679 | 227 815
Current transfers
Central GOVEINMENT ........cvviiiiriiee e (5707L) 520 3116 1652 192 436 384 2012 756 652 3460
Other SECLOMS ...t (5708L) | 65968 67828 | 54944 | 54796 | 73684 | 68480 | 73016 | 67494 | 65508 | 81556
Total current transfers ..., (5709L) | 66 488 70944 | 56596 | 54988 | 74120 | 68864 | 75028 | 68250 | 66160 | 85016
Capital transfers
Central goOVErNMENt ........c.coiiiiiiiciiie e (5710L) - - - - - - - - - -
Other SECLONS ... (6711L) 328 336 330 320 316 312 300 312 304 312
Total capital transfers..............c..ococviiiiiiis (6712L) 328 336 330 320 316 312 300 312 304 312
KB531

1 Including portfolio and other investment.
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SOUTH AFRICAN RESERVE BANK

Services, income and transfer payments
Seasonally adjusted figures at annual rates

R millions
2021 2022 2023
03 04 2021 01 02 03 04 2022 01 02
Services
TranspPOrtation .........ccccveiveiiiieii e (5720L) | 77653 | 93900 | 76786 |108741 | 129180 | 148301 | 142570 | 132 198 | 126 366 | 139 348
Passenger fares...........cccviiiiiiiiiii (5057L) | 10072 | 14184 | 10084 | 25056 | 35798 | 37 391 38759 | 34251 33478 | 39565
OthEr i (5058L) | 67 581 79716 | 66702 | 83685 | 93382 | 110911 | 103811 97947 | 92888 | 99783
TFAVEL. .. (5059L) | 14245 | 21407 | 14719 | 25421 36 371 41120 | 43319 | 36558 | 42517 | 44677
BUSINESS...vvvteiiit s (6721L) 3916 5118 3947 6292 8953 | 10368 | 11018 9158 | 10612 | 11670
ONEI ot (5722L) 10 329 16 288 10772 19129 27 418 30 752 32 301 27 400 31905 33 007
Other ServiCes ...........cceviiiiiiiiiii (5067L) | 104669 | 110688 |109355 |121772 | 121278 |138783 | 133231 |128766 | 146410 | 159 038
Total SEIVICES ........cooviiiiiiiiec e (5004L) | 196 567 | 225995 | 200860 | 255934 |286829 |328205 |319120 |297 522 | 315293 | 343062
Income
Compensation of eMPIOYEES..........cccvieiviriiirciiieiies (5723L) | 15644 | 16268 | 15752 | 16276 | 16304 | 16412 | 17024 | 16504 | 16832 | 17004
Investment income
Direct INvestment..........cccoovviiiiiiiiiiicec (5724L) | 161634 | 83387 | 98932 | 72615 |193346 | 96620 | 75254 |109459 | 43372 | 74901
DIVIendS ..o (5060L) | 159236 | 81091 96552 | 70228 | 190389 | 93804 | 71889 (106578 | 39770 | 70397
INterest ..o (5061L) 2238 2132 2213 2231 2805 2672 3217 2731 3462 4360
Branch ........ccociiiiiiiiii (5062L) 160 164 167 156 152 144 148 150 140 144
Non-direct iInvestment™ ..o, (5725L) | 193649 | 1567656 | 171510 | 182641 | 199333 |216 117 | 194986 | 198269 | 213 157 | 210 891
DIVIENAS ... (5063L) | 71248 | 34579 | 48125 | 55687 | 65379 | 88514 | 43984 | 63391 58032 | 42249
INEEIEST 1.t (5064L) | 122401 | 123077 | 123385 | 126954 | 133954 | 127603 | 151002 | 134878 | 155125 | 168 642
Total INCOME ..o (5681L) | 370927 | 257 311 | 286194 |271532 | 408983 | 329149 | 287 264 |324 232 | 273 361 | 302 796
Current transfers
Central governmMEeNt ..........ccovevviiiiiiiieccee e (6727L) | 45968 | 45968 | 50325 | 45968 | 43684 | 43684 | 43684 | 44255 | 43684 | 79812
OFher SECTOMS ..ot (5728L) 51 641 46 176 42 035 46 375 58 307 45153 47 185 49 255 43 820 40 851
Total current transfers ..., (5729L) | 97609 | 92144 | 92360 | 92343 | 101 991 88837 | 90869 | 93510 | 87504 | 120663
Capital transfers
Central goOVEINMENt ........c.ciiiiiiiic i (5730L) - - - - - - - - - -
Other SECIOrS ......cviviiiiiiiii (65731L) 100 92 105 | 116 764 80 72 76 | 29248 72 76
Total capital transfers..............c..occooeviiiiis (5732L) 100 92 105 [116 764 80 72 76 | 29248 72 76
KB533

1 Including portfolio and other investment.
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SOUTH AFRICAN RESERVE BANK

Financial account!
Annual figures

R millions
2015 2016 2017 2018 2019 2020 2021 2022

Net incurrence of liabilities?

Direct iINVeStMeNnt3..............cc.coovvvvieeeieeeeeee e (5640J) 22 065 32876 26 759 72119 74 048 50 402 594 326 150 977
Public corporations (5641J) - - - - - - - -
Banking sector (5642J) 3257 -0 844 -21 922 3035 -3 151 9409 -8 855
Private non-banking Sector ..o, (5643J) 18 808 42 720 48 681 69 084 74 051 50 251 584 917 1569 832

Portfolio investment ...............cccoooiic (5644J) 121 290 139 866 278 828 94 979 87 517 -159 321 -408 242 42 604
Monetary authorities ) - - - - - - - -
General government ) 3287 141 112 171 650 28 363 136 971 -60 806 7107 59 627
Public corporations ) 16 262 -11 316 -1 804 20 551 12180 2 006 -17 783 -16 797
Banking SECION .....vviiiiiiiiiii e ) 3169 11 239 37 909 183120 -7175 -13 363 2999 20 471
Private non-banking Sector ..o, (5649J) 98 572 -1169 71073 32 945 -54 459 -87 168 -400 565 -21 697

Financial derivatives................ccccociiiiiii, (6672J) -320 856 -499 330 -227 590 -218605 | -168 043 | -335725 -245 860 -285 062
Banking SECION .......uiiiiiiiiiiiiic e (6673J) -320 856 -499 330 -227 590 -218 605 -168 043 -335 725 -245 860 -285 062

Other investment ... (5650J) 72273 -3747 61471 114 963 -31 505 21 398 13 491 186 272
Monetary QUNOMHES™ ... (5651J) -1 606 286 -1 059 2 326 -5 246 4 535 -1684 3305
General GQOVEMMENT .........oiiiiiiiii e (6652J) -3925 -3 350 -2 477 -2 042 -1296 91127 20 180 24 846
Public corporations (5653J) 18 960 25543 28 348 9 345 -1 621 3859 -21 271 2 544
Banking sector ... (5654J) 33 443 -12 369 -19 335 77 109 -18 132 -39 088 -7 513 117 222
Private non-banking sector (5655J) 25 401 -13 857 55994 28 225 -5210 -39 035 -38 777 38 355
Special Drawing RIgtS........ccooiiiiiiiiiiec (5674J) - - - - - - 62 556 -

Net acquisition of financial assets®

Direct investment®................ccoccoovivviiieeeceeeeeee (5656J) -73 282 -65 818 -98 212 -53 943 -45 464 32109 -2 053 -35 354
PUbIIC COMPOrations.........c.cciviiiiiiiieic e (5657J) - - - - - - 221 -
Banking SECTON .......ccuiiiiiiii i (5658J) 18 20 -498 -3 3 -115 68 -
Private non-banking SECLOr ...........ccvveiiiiiiiiiiiic e (5659J) -73 300 -65 838 -97 714 -63 940 -45 467 32224 -2 342 -35 354

Portfolio investment ... (5660J) 1332 100 693 -58 894 -56 822 42 226 46 638 | -393400 | -115146
Public corporations............cccvviiiiiiiii (5663J) - - - - - - -8 -453
Banking SECIOr ......c.viiiiiiiiiiiiii (5664J) -3 069 19 901 -6 880 -2 857 -8 114 -58 397 -59 380 80 751
Private non-banking SECtOr...........ccccoiiviiiiiiciiciccece (5665J) 4 401 80 792 -52 014 -53 965 50 340 105 035 -334 012 -195 444

Financial derivatives................cccccooiiiii, (5677J) 325 738 485 573 223 234 225 575 162 604 324 618 249 228 251 851
Banking SECION ......uviiiiiiiiiiicie e (5678J) 325 738 485 573 223 234 225 575 162 604 324 618 249228 251 851

Other investment ) 46 769 -18 488 -70 110 -21 520 8720 | -163 267 8 242 -60 976
Monetary authorities’ ) - - - - - - - -
General GQOVEMMENT ........coiviiiiiiii e (5668J) = - -3 431 -8 239 -4 363 -5108 -5 344 -270
Public corporations ) -3 199 -1231 -992 -506 -922 -3 985 -1 054 1165
Banking sector ) 69 078 -15 659 10 499 13 750 48 687 -144 820 66 634 -10 962
Private non-banking SeCtor...........ccccvvviiiiiiiiicicce, (5671J) -19 110 -1598 -76 186 -26 525 -34 682 -9 354 -51 994 -50 909

RESEIVE @SSEtS8...........ccooviviiiiieeeeeeeeee e (5679J) 14015 -40 193 -25 525 -11 337 -25 370 54120 -67 272 -68 201

KB529

1 Identified capital movements.

2 Anetincurrence of liabilities (inflow of capital) is indicated by a positive (+) sign. A net disposal of liabilities (outflow of capital) is indicated by a negative (-) sign.

3 Investment by foreigners in undertakings in South Africa in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.

4 These transactions comprise the liabilities of the South African Reserve Bank and the Corporation for Public Deposits.

5 Anet acquisition of financial assets (outflow of capital) is indicated by a negative (-) sign. A net disposal of financial assets (inflow of capital) is indicated by a positive (+) sign.

6 Investment by South African residents in undertakings abroad in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.

7 Including the long-term assets of the South African Reserve Bank and the Corporation for Public Deposits.

8 Foreign currency liabilities of the Reserve Bank with non-resident institutions and loans from the IMF are included in the calculation of reserve assets. An increase in reserve assets is indicated by a negative

(-) sign and a decrease is indicated by a positive (+) sign.
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Financial account!
Quarterly figures

R millions

SOUTH AFRICAN RESERVE BANK

2021 2022 2023
03 04 2021 01 02 03 04 2022 01 02

Net incurrence of liabilities?

Direct investment? ... .. (6640K) | 562 292 8231 | 594 326 41 475 29 956 15574 63972 | 150977 519 53 829
Public corporations .. (6641K) - - - - - - - - - -
Banking Sector ..o (5642K) 1038 166 9409 1139 | -10314 32 288 -8 855 79 -215
Private non-banking sector.............ccceveiiiiiciiiinnns (5643K) | 561 254 8065 | 584917 40 336 40 270 15 542 63 684 | 159 832 440 54 044

Portfolio investment (6644K) | -362 098 | -40 018 | -408 242 61014 39212 | -32032| -25590 42 604 | -32 021 -4 573
Monetary authorities .. (5645K) - - - - - - - - - -
General government .. (6646K) | -18 858 -7 949 7107 11 000 52 200 3788 -7 361 59627 | -38673 25744
PUublic COrPorationS.........couvieiieiieseise s (5647K) 7375 3277 | -17783 130 209 | -16367 231 -15 797 17 492 265
Banking SECtor .........cccoviiviiiiiiiiii (5648K) 6 235 102 2999 22 255 9248 | -13057 2025 20 471 -3 448 2251
Private non-banking sector...........ccccovvviiiiiiiicnnn, (5649K) | -356 850 | -35 448 | -400 565 27 629 | -22 445 -6396 | -20485| -21697 -7392| -32833

Financial derivatives (5672K) -58 097 | -54 843 |-245860| -46610| -65140| -97 551 | -75761 |-285062 | -69138 | -43 596
Banking sector (5673K) -568 097 | -54843|-245860| -46610| -65140| -97 551 -75761]-285062 | -69138| -43596

Other investment ..., (5650K) 85528 | -29 880 13 491 79 609 49 328 9 862 47 473 | 186 272 13107 | -52910
Monetary QUHOMHES? ..o (6651K) -2 289 3639 -1 684 -3 029 5630 -2 634 3338 3 305 -2 660 6299
General government (5652K) - 6 098 20180 11129 1485 6791 5441 24 846 55697 9 468
Public corporations.... (5653K) -15 909 49| -21271 -2015 -1 021 9 081 -3 501 2 544 11612 -4 432
Banking sector (5654K) 16999 | -12 331 -7 513 42 562 44 440 -2 776 32996 | 117222 | -33788 -2 950
Private non-banking sector..........cccovveiiiiieiicennn, (5655K) 24171 -27 335 | -38777 30 962 -1 206 -600 9199 38 355 32346 | -61295
Special Drawing RIghts........cccooiiiiiiiiiicee (6674K) 62 556 - 62 556 - - - - = - -

Net acquisition of financial assets®

Direct investment®..................co.cocooovviiiiieeeee, -3012| -14377 -2053 | -20 261 5291 -4291| -16093| -35354 12 265 11 600
Public corporations 221 - 221 - - - - - - -
Banking sector ... - - 68 - - - - - - -
Private non-banking sector -3233| -14377 -2342 | -20 261 5291 -4 291 -16 093 | -35 354 12 265 11 600

Portfolio investment ..., (5660K) | -245 486 | -34 311 | -393400| -51649| -48810 2910 | -17597 |-115146 39523 | -21 321
Public CorporationsS..........cocvviviiiiiiiiieiiieinees (5663K) - -8 -8 -22 -434 1 2 -453 -63 -153
Banking sector -19 562 11826 | -59 380 6132 15 446 35 786 23387 80 751 17875 | -29163
Private non-banking sector. -225924 | -46129|-334012 | -57759| -63822| -32877| -40986 |-195 444 21711 7 995

Financial derivatives................cccccooeiiiiiii, 55 263 60 208 | 249 228 46 651 60 147 79107 65946 | 251 851 72 699 73 882
Banking SECLOr .......coiiiiiiiiiiiiicciee e 55 263 60208 | 249 228 46 651 60 147 79107 65946 | 251 851 72 699 73 882

Other investment. -652 42 862 8242 | -74061 | -44 361 80915| -23469| -60976 9185| -12188
Monetary authorities’ - - - - - - - - - -
General government - -5 344 -5 344 -270 - - - -270 - -
Public corporations. 74 298 -1 054 -125 1326 407 -443 1165 837 1994
Banking sector 11129 39618 66 634 | -50336| -33687 91347 | -18286| -10962 25 441 -27 078
Private non-banking sector -11 855 8290 | -51994| -23330| -12000| -10839 -4740| -50909 | -17 093 12 896

Reserve assets®...............c..c.cooooiiiiieeeeeee -50 390 -3309| -67 272 -6779| -35241| -26538 357 | -68 201 1581 -2 443

KB530

1 ldentified capital movements.

2 Anetincurrence of liabilities (inflow of capital) is indicated by a positive (+) sign. A net disposal of liabilities (outflow of capital) is indicated by a negative (-) sign.

3 Investment by foreigners in undertakings in South Africa in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.

4 These transactions comprise the liabilities of the South African Reserve Bank and the Corporation for Public Deposits.

5 A net acquisition of financial assets (outflow of capital) is indicated by a negative (-) sign. A net disposal of financial assets (inflow of capital) is indicated by a positive (+) sign.

6 Investment by South African residents in undertakings abroad in which they have individually or collectively in the case of affiliated organisations or persons at least 10 per cent of the voting rights.

7 Including the long-term assets of the South African Reserve Bank and the Corporation for Public Deposits.

8 Foreign currency liabilities of the Reserve Bank with non-resident institutions and loans from the IMF are included in the calculation of reserve assets. An increase in reserve assets is indicated by a negative

(-) sign and a decrease is indicated by a positive (+) sign.
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SOUTH AFRICAN RESERVE BANK

Foreign liabilities of South Africa

R millions
2015 2016 2017 2018 2019 2020 2021
End of
Total Total Total Total Total Total Total
Direct investment
PUbIiC COMPOrations. .........cccveiiiieiiie e - - - - - - -
Equity and investment fund shares .. . - - - - - - -
Debt INStrUMENTS ..o - - - - - - -
Banking Sector ........cccocvvviieiene. 142 638 157 049 129 495 128 891 122 010 108 658 126 742
Equity and investment fund shares 142 638 157 049 129 495 128 891 122 010 108 658 126 742
Private non-banking sector 1827 774 1696 558 1796 038 1863 161 1915 151 1846 433 2 653 254
Equity and investment fund shares 1463 245 1342224 1464 009 1455 458 1473998 1484 166 2 265 364
Debt INSTIUMENTS ..o 364 529 354 334 332 029 407 703 441 153 362 267 387 890
Total direct investment...............cccooiiiiiii (6550J) | 1970412 1853 607 1925 533 1992 052 2037 161 1955 091 2779 996
Portfolio investment
Monetary authorities .. .......ccoiiiiiiiiii e (6551J) - - - - - - -
DEDt SECUMIES. .. viivvviivie ittt (5552J) - - - - - - -
General GOVEIMMENT .......c.ciiiiiiiiie et (6553J) 614 437 744 456 898 990 955 348 1092 351 1060 386 1115138
DEDE SECUNMHIES.. ..t (565544J) 614 437 744 456 898 990 955 348 1092 351 1060 386 1115138
Public corporations (5555J) 118715 101 124 89 727 122 621 128 564 132 496 124 962
Equity and investment fund shares ... (5556J) 9488 13045 7 364 7357 5574 3273 5231
DEDE SECUNMHIES.....vveveieeiieie et (6557J) 109 227 88 079 82 363 115 264 122 990 129 223 119731
Banking sector (56558J) 225 926 263 980 353 527 368 877 370197 335 641 424 227
Equity and investment fund shares.. (56559J) 185 984 244 696 333530 339 261 347 333 320 168 408 321
DEDE SECUNMHIES ...ttt (56560J) 39 942 19 284 19 997 29616 22 864 15473 15906
Private non-banking SeCtor.............ccoovviiiiiiiiiiiieees (6561J) | 1622127 1690 971 2255878 1905 636 1896 606 1802 983 1649 258
Equity and investment fund shares .. . (6562J)| 1574578 1648710 2214673 1859 002 1849574 1784015 1629 455
DEDE SECUNMHES ...ttt (56563J) 47 549 42 261 41 205 46 634 47 032 18 968 19 803
Total portfolio investment ...............cccccoooiiiiiiiie (6564J) | 2581 205 2800 531 3598 122 3352482 3487718 3 331 506 3313585
Financial derivatives
BanKing SECLON ....c.vviiiiiiiieiiieiee s (5484J) 196 496 104 843 136 736 90 707 109 468 217 024 128 614
Total financial derivatives..................cccocviiiiiiciiiicice (5485J) 196 496 104 843 136 736 90 707 109 468 217 024 128 614
Other investment
Monetary authOrtIES .........ccveiviiiiiiii e (5565J) 9 991 10276 9217 11 544 6299 10 834 9150
Credit and loans with the IMF ... (5486J) - - - - - - -
Long-term loans . (6567J) - - - - - - -
ShOrt-terM I08NS......vvieiiicie et (5568J) - - - - - - -
DIBPOSIES vttt (5569J) 9 991 10276 9217 11544 6 299 10 834 9150
General government (5570J) 13 066 8 463 5716 3974 2592 84 651 114 217
Long-term loans ... . (6571Y) 13 066 8 463 5716 3974 2592 84 651 114 217
Short-term 08NS ........eiiiiiii e (6572J) - - - - - - -
PUDIIC COMPOratiONS. .....veveeiieieeieeiie e (6573J) 164 324 174 046 197 124 232 298 228 242 237 046 226 889
Long-term loans ... . (6574Y) 157 502 168 254 191 522 224 249 219 860 230 231 219 596
ShOrt-terM 08NS ... (6575J) 6822 5792 5602 8 049 8382 6815 7293
Banking sector ..... (6576J) 397 611 354 702 306 848 412 005 380 836 334 290 336 107
Long-term loans (6577J) 78 540 54 649 60 609 45780 45973 43874 34 926
Short-term loans... . (6578Y) 1562 705 150 292 91 945 172 884 117 769 112 829 112 208
DIBPOSIES ettt (6579J) 166 366 149 761 154 294 193 341 217 094 177 587 188973
Private non-banking SECTOr..........coiviiiieiiiiiceee e (5580J) 172 579 150 660 237 372 278 483 258 215 239 009 205712
Long-term loans 56 909 62172 99 373 141 243 128 539 144 725 96 056
Short-term loans and trade finance..........cccocooviviiiiciiiens (5582J) 115670 88 488 137 999 137 240 129 676 94 284 109 656
Special Drawing RIGES .....cviiiiiieieiiie e (5487J) 38 645 32 820 31323 35 637 34 668 37 747 104 897
Total other investment................ccociiiiiie (5583J) 796 216 730 967 787 600 973 941 910 852 943 577 996 972
Total foreign liabilities...............cccocooiiiiiiii (6584J) | 5544 329 5489 948 6 447 991 6 409 182 6 545 199 6 447 198 7219167
KB510
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Foreign assets of South Africa

SOUTH AFRICAN RESERVE BANK

R millions
2015 2016 2017 2018 2019 2020 2021
End of
Total Total Total Total Total Total Total
Direct investment
7397 6514 4489 5285 4815 5126 4241 | (5590J) Public corporations
6815 6 023 4416 5204 4750 5102 4241 | (56515J) Equity and investment fund shares
582 491 73 81 65 24 - |1 (6592) Debt instruments
124 104 603 606 603 603 535 | (5593J) Banking sector
124 104 603 606 603 603 535 | (5516J) Equity and investment fund shares
2397033 | 2396865 | 3356790 | 3537079 | 3010046 | 3679909 | 3555326 | (5595J) .covvrcvvivviiiviiiiiininns Private non-banking sector
2286100 | 2242789 | 3162085 | 3318419 | 2835846 | 3507898 | 3375115 | (B517J) vocvicveiiiiiiiicieann, Equity and investment fund shares
110933 154 076 194 705 218 660 174 200 172 011 180211 [ (B518Y) wovvviviiiiiiiiiieeiis Debt instruments
2404554 | 2403483 | 3361882 | 3542970 | 3015464 | 3685638 | 3560102 | (5600J) ..coceoovevrvrviiveireinann. Total direct investment
Portfolio investment
R - - - - - - 1 (6605d) i Public corporations
- - - - - - = 1 (BB0BY) i Equity and investment fund shares
- - - - - - - 1 (BB07d) Debt securities
47 135 33746 39 346 56 605 63 708 108 783 162 444 | (5608J) ..oovveviieiiiiieiien Banking sector
8087 6 268 7175 16178 16718 16 952 11 643 | (5609J) Equity and investment fund shares
39 048 27 478 32171 40 427 46 990 91 831 150 801 | (56610J) Debt securities
2234392 | 2086335 | 2191854 | 2056277 | 2465232 | 2586130 | 3398178 | (6611J) .ocooiiviiiiiiiiiee Private non-banking sector
2142612 | 2002952 | 2118514 1959 201 2363252 | 2458879 | 3306097 |(5612J) Equity and investment fund shares
91780 83 383 73340 97 076 101 980 127 251 92 081 | (56613J) Debt securities
2281527 | 2120081 2231200 | 2112882 | 2528940 | 2694913 | 3560622 | (5614J) .cocovviiveieiiiiieienns Total portfolio investment
Financial derivatives
220 417 108 440 125343 89 550 120 634 213199 127 200 | (5519d) ooviviiiiiiieeeeee Banking sector
220 417 103 440 125 343 89 550 120 634 213199 127 200 | (5535J) ovoviiiieiiiiee e Total financial derivatives
Other investment
63 61 59 56 55 52 - 1 (B615d) i Monetary authorities
63 61 59 56 55 52 - (BBT7Y) i Long-term loans
- - - - - - = 1 (BB18Y) i, Short-term loans
12 12 12 12 12 12 12 1 (6621d) v General government
- - = - - = - 1 (B622d) i Long-term loans
12 12 12 12 12 12 12 | (B623Y) covvevieiiiiiieee Short-term loans
30 322 29 942 28 576 31778 27 311 36 881 34476 | (B5624) oo Public corporations
25871 25 864 23 827 28915 23 666 33 044 31641 | (6625J) .ooovvveiiiiiieiie Long-term loans
4 451 4078 4749 2863 3645 3837 2835 | (5626d) i Short-term loans
458 347 430 694 403 005 437 660 422 853 596 840 581 041 | (B627J) vvovviiiiiiiiiiiaen, Banking sector
- - - - - - - | (6628J) Long-term loans
106 178 118 351 98 072 111 853 139 466 272 375 280 645 | (5629J) Short-term loans
352 169 312 343 304 933 325 807 283 387 324 465 300396 | (5630J) ..oooiiiiiie Deposits
72219 60 069 98 469 100 439 94 252 62 320 67 277 | (5632J) ooeiiiieieeeee Private non-banking sector
2330 3185 2 359 2194 2 660 2 360 1090 | (B633Y) ioovviiiiiiiiiieie Long-term loans
69 889 56 884 96 110 98 245 91 592 59 960 66 187 | (5634) oooviiiiiiieiiiee Short-term loans and trade finance
560 963 520 778 530 121 569 945 544 483 696 105 682 806 | (5635J) Total other investment
Reserve assets
713893 647 824 624 777 742 333 772109 807 615 915 424 Monetary authorities
66 692 63 811 64 341 74313 86 104 111947 116 469 Monetary gold
42 157 36 744 34 506 46 070 46 605 50 883 118 502 Special Drawing Rights
605 044 547 269 525 930 621 950 639 400 644 785 680 453 Other reserve assets
713 893 647 824 624 777 742 333 772109 807 615 915424 | (5539J) ..o Total reserve assets
6181354 | 5795606 | 6873323 | 7057680 | 6981630 | 8097470 | 8846154 | (5636U) ..coceooeeiveieivaieerieancns Total foreign assets
KB512
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SOUTH AFRICAN RESERVE BANK

Foreign liabilities of South Africa by country, 31 December 2021

R millions
Europe
UK Germany Switzerland | Luxembourg France Belgium Netherlands Austria Spain Italy
Direct investment
Public corporations..........cccccviiviiiiiiieiinicen - - - - - - - - - -
Equity and investment fund shares ............... - - - - - - - - - -
Debt instruments .........ccccoeviiiiininin, - - - - - - - - - -
Banking Sector ..........cccovviviiiiiiii 24 610 1577 585 102 4 633 - - - - -
Equity and investment fund shares ............... 24 610 1577 585 102 4 633 - - - - -
Private non-banking sector 760 435 109 453 25 502 25816 21 455 198 652 930 229 16 163 12859 10 200
Equity and investment fund shares.. 686 786 86 697 151565 -4 696 19 339 161 955 845 180 14 993 11 644 8372
Debt instruments 73 649 22 756 10 347 30512 2116 36 697 85 049 1170 1215 1828
Total direct investment.................cccooiiis 785 045 111 030 26 087 25918 26 088 198 652 930 229 16 163 12 859 10 200
Portfolio investment
Monetary authorities ........ccccveiviieiiiiieeiinees - - - - - - - - - -
Debt securities........cccoovviiiiiiiiic - - - - - - - - - -
General governmMEeNt .........cccevvvvviveiieieiiees 93 285 2220 4317 352 13 064 610 539 - - - -
Debt securities... 93 285 2220 4317 352 13 064 610 539 - - - -
Public corporations.............cccccviiiiiiiiiiiinens 2 506 1889 1848 2084 5422 13 348 2230 1807 - -
Equity and investment fund shares .. 105 88 47 283 23 - 429 6 - -
Debt securities 2 401 1801 1801 1801 5399 13 348 1801 1801 - -
Banking SeCtor ..........ccoviiiiiiiiiiii 57722 2773 49 709 15701 1872 11 639 8 807 190 238 13
Equity and investment fund shares .. 56 763 2705 49 063 15632 1701 11 533 8773 187 229 3
Debt securities 959 68 646 69 171 106 34 3 9 10
Private non-banking sector............cccccoovveiins 232 227 6 003 24 786 70513 24 481 58 592 28 863 3335 3 105
Equity and investment fund shares ............... 232 227 6 003 24 786 70513 24 481 58 202 28 863 3335 3 105
Debt securities..........ccoovviriiiiiiiiis - - - - - 390 - - - -
Total portfolio investment .........................o. 385 740 12 885 80 660 88 650 44 839 694 118 39 900 5332 241 118
Financial derivatives
Banking Sector .........occvveiiiiiiii 104 427 1746 1333 5 10918 3 182 - 105 118
Total financial derivatives.............................. 104 427 1746 1333 5 10918 3 182 - 105 118
Other investment
Monetary authoritieS ........ccovveviiiieeiiiiiiiiieeen - - - - - - - - - -
Credit and loans with the IMF ....................... - - - - - - - - - -
Long-term loans - - - - - - - - - -
Short-term loans - - - - - - - - - -
DEPOSIES v - - - - - - - - - -
General government - 1030 - - 1266 - - - - -
Long-term loans ... - 1030 - - 1266 - - - - -
Short-term l0anS........coovviiiiieiiieiciicee - - - - - - - - - -
Public corporations...........ccccooviviiiiiiiiiiiin 9817 29 302 - - 11 684 - - - - 1947
Long-term l0ans .........cccoviiiiiiiiiiiciis 9788 29108 - - 11 515 - - - - 1947
Short-term l0ans........coovevveiiieiicieeccee 29 194 - - 169 - - - - -
Banking SeCtOr ........ccovviiiiiiiii 93 182 5996 2677 3694 9441 1672 2841 145 364 436
Long-term l0ans .........cccoveviiiiiiiiiiis 9028 2405 - 797 1036 - 160 - - -
Short-term 10ans. ..........coooveiiiiiiiic 45 060 742 386 5 1244 608 1267 - - -
DEPOSIES ... 39 094 2 849 2291 2892 7161 1064 1414 145 364 436
Private non-banking sector.............cccccoeviinnne 75 871 5938 9260 1428 4 551 1026 17 221 200 572 666
Long-term loans ........c.cccceevveennee, 19734 3489 248 1236 3719 110 15 064 - 159 -
Short-term loans and trade finance............... 56 137 2449 9012 192 832 916 2157 200 413 666
Special Drawing RIghtS.........cocoviiiiiiiiiiiens - - - - - - - - - -
Total other investment..................ccccoceen 178 870 42 266 11 937 5122 26 942 2698 20 062 345 936 3 049
Total foreign liabilities..................cccccoiine 1454 082 167 927 120 017 119 695 108 787 895 471 990 373 21 840 14141 13485
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Foreign liabilities of South Africa by country, 31 December 2021

SOUTH AFRICAN RESERVE BANK

R millions
North and South America
Sweden Ireland Malta Other Total USA Canada Bermuda Other Total
Direct investment
- - - - - - - - - - | Public corporations
- - - - - - - - - - Equity and investment fund shares
- - - - - - - - - - Debt instruments
- - - - 31507 23 396 - - - 23 396 | Banking sector
- - - - 31507 23 396 - - - 23 396 Equity and investment fund shares
10522 9652 637 30457 2162032 126 012 11 851 29 680 8676 176 219 | Private non-banking sector
3 361 5512 250 12729 |1867 277 116 824 -7 186 28738 -194 138 182 Equity and investment fund shares
7161 4140 387 17728 294 755 9188 19 037 942 8870 38 037 Debt instruments
10 522 9 652 637 30457 2193539 149 408 11 851 29 680 8 676 199 615 | Total direct investment
Portfolio investment
- - - - - - - - - - | Monetary authorities
- - - - - - - - - - Debt securities
- - - 9 067 732 844 367 976 - - - 367 976 | General government
- - - 9067 732 844 367 976 - - - 367 976 Debt securities
14 128 - 57 31333 92 073 - 9 - 92 082 | Public corporations
14 128 - 57 1180 3839 - 9 - 3848 Equity and investment fund shares
- - - - 30 153 88234 - - - 88234 Debt securities
744 7267 2 9837 166 514 192 292 591 1 306 193 190 | Banking sector
742 7 252 - 9815 164 398 184 028 583 - - 184 611 Equity and investment fund shares
2 15 2 22 2116 8264 8 1 306 8579 Debt securities
6131 30 567 68 433 554 040 866 514 9132 4776 3327 883 749 | Private non-banking sector
6131 30 567 68 433 553 650 847 588 9132 4776 3327 864 823 Equity and investment fund shares
- - - - 390 18 926 - - - 18 926 Debt securities
6 889 37 962 3 87394 1484731 |1518855 9723 4786 3633 | 1536997 | Total portfolio investment
Financial derivatives
8 - - - 118 845 2 653 - - 2781 5434 | Banking sector
8 - - - 118 845 2 653 - - 2781 5434 | Total financial derivatives
Other investment
- - - - - - - - - - | Monetary authority
- - - - - - - - - - Credit and loans with the IMF
- - - - - - - - - Long-term loans
- - - - - - - - - - Short-term loans
- - - - - - - - - - Deposits
- - - - 2296 - - - - - | General government
- - - - 2296 - - - - - Long-term loans
- - - - - - - - - - Short-term loans
52 - - 77 52 879 12 146 34 - - 12 180 | Public corporations
- - - - 52 358 10318 - - - 10318 Long-term loans
52 - - 77 521 1828 34 - - 1862 Short-term loans
88 639 75 1013 122 263 31887 332 24 12 835 45078 | Banking sector
- - - - 13 426 12714 - - - 12714 Long-term loans
- 1 - 4 49 317 5807 - - - 5807 Short-term loans
88 638 75 1009 59 520 13 366 332 24 12 835 26 557 Deposits
477 554 - 3488 121 252 16117 315 26 628 17 086 | Private non-banking sector
- 101 - 172 44 032 8 256 8 - 74 8338 Long-term loans
477 453 - 3316 77 220 7 861 307 26 554 8748 Short-term loans and trade finance
- - - - - - - - - - | Special Drawing Rights
617 1193 75 4578 298 690 60 150 681 50 13 463 74 344 | Total other investment
18 036 48 807 715 122429 | 4095805 |1731066 22 255 34 516 28 553 | 1816 390 | Total foreign liabilities
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SOUTH AFRICAN RESERVE BANK

Foreign liabilities of South Africa by country, 31 December 2021

(continued)
R millions
Africa
Botswana Lesotho Eswatini Namibia Nigeria Mauritius Other Total Japan Hong Kong | South Korea
Direct investment
Public corporations - - - - - - - - - - -
Equity and investment fund shares - - - - - - - - - - -
Debt instruments ..o - - - - - - - - - - -
Banking sector - - - - 326 - - 326 - 5548 -
Equity and investment fund shares - - - - 326 - - 326 - 5548 -
Private non-banking sector 4168 889 6 350 7 544 3293 27 254 45 545 95 043 60 326 6 663 3247
Equity and investment fund shares 3859 807 6248 6122 2546 19614 36 527 75723 44728 4 350 2 620
Debt instruments 309 82 102 1422 747 7 640 9018 19320 15598 2313 627
Total direct investment.................ccccoovinn 4168 889 6 350 7 544 3619 27 254 45 545 95 369 60 326 12 211 3247
Portfolio investment
Monetary authorities - - - - - - - - - - -
Debt securities.... - - - - - - - - - - -
General government - 315 1283 12720 - - - 14 318 - - -
Debt securities - 315 1283 12720 - - - 14 318 - - -
Public corporations............ccccceeiiiiiiieiicis 1 90 127 1130 - - - 1348 - - 4
Equity and investment fund shares................ - - 4 - - - - 4 - - 4
Debt SECUNHIES......vviveiiiiieie e 1 90 123 1130 - - - 1344 - - -
Banking SECION ......civiiiiiiieiiee e 2184 629 1931 19724 96 338 2 056 26 958 8152 614 495
Equity and investment fund shares................. 2069 373 1884 17 973 - 5 457 22 761 8 143 359 492
Debt SECUMIES. ...viviiviiieiiiciec e 15 256 47 1751 96 333 1599 4197 9 255 3
Private non-banking SeCtor..........cccocvrviiiiie v 971 1500 6767 38 640 - 3556 1079 52 513 29 475 1220 1697
Equity and investment fund shares 971 1470 6767 38 640 = 35624 739 52111 29475 1220 1697
Debt securities - 30 - - - 32 340 402 - - -
Total portfolio investment ..................c.ceee. 3156 2534 10108 72214 96 3894 3135 95137 37 627 1834 2196
Financial derivatives
Banking SECLOr ........coviiiiiiiiiiiiic e 52 5 1 253 1563 218 2780 3472 1 1 -
Total financial derivatives......................c....... 52 5 11 253 153 218 2780 3472 1 1 -
Other investment
Monetary authorities 2176 - 1495 4417 - - 1062 9150 - - -
Credit and loans with the IMF - - - - - - - - - - -
Long-term loans........ - - - - - - - - - - -
Short-term loans. . - - - - - - - - - - -
DEPOSIES. vt 2176 - 1495 4417 - - 1062 9150 - - -
General government .........ccccooveeeiennns - - - - - - - - - - -
Long-term loans . - - - - - - - - - - -
Short-term loans - - - - - - - - - - -
Public corporations..........ccccvvvieiiiinenn 1 - - 6 - - 14 21 38 - -
Long-term loans . - - - - - - - - 32 - -
Short-term loans.... 1 - - 6 - - 14 21 6 - -
Banking sector ...... 4828 5238 1855 8545 5786 22 842 45973 95 067 403 16 860 111
Long-term loans . - - - - - - - - - - -
Short-term loans. 27 1 - 70 1780 11219 21322 34 419 21 6186 -
Deposits.... 4801 5237 1855 8475 4006 11623 24 651 60 648 382 10 674 111
Private non-banking Sector.............ccoovvvinene. 223 100 243 900 104 785 3044 5399 3394 2 655 131
Long-term loans 3 1 4 103 - 244 55 410 1729 - -
Short-term loans and trade finance 220 99 239 797 104 541 2989 4989 1665 2 655 131
Special Drawing RIghtS.......ccocviiiiiiiicine - - - - - - - - - - -
Total other investment 7 228 5338 3593 13 868 5890 23 627 50 093 | 109 637 3835 19515 242
Total foreign liabilities..................ccoceviiiinne 14 604 8766 20 062 93 879 9758 54993 | 101553 | 303615 | 101 789 33 561 5685
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Foreign liabilities of South Africa by country, 31 December 2021

SOUTH AFRICAN RESERVE BANK

R millions
Asia Oceania
International
Malaysia China Singapore India Other Total Australia Other Total organisations’ Total
Direct investment
- - - - - - - - - - - | Public corporations
- - - - - - - - - - - Equity and investment fund shares
- - - - - - - - - - - Debt instruments
- | 62704 - 2244 1017 71513 - - - - 126 742 | Banking sector
- | 62704 - 2244 1017 71513 - - - - 126 742 Equity and investment fund shares
15538 | 40173 3735 1015 | 24975 | 155672 | 63082 851 63 933 355 |2 653254 | Private non-banking sector
15498 | 35825 1128 602 16735 | 121486 | 61857 814 62 671 25 |2 265364 Equity and investment fund shares
40 4348 2 607 413 8240 | 34186 1225 37 1262 330 387 890 Debt instruments
15538 102 877 3735 3259 | 25992 | 227185 | 63 082 851 63 933 355 2779996 | Total direct investment
Portfolio investment
- - - - - - - - - - - | Monetary authority
- - - - - - - - - - - Debt securities
- - - - - - - - - - 11115138 | General government
- - - - - - - - - - 11115138 Debt securities
- - - - 41 45 154 - 154 - 124 962 | Public corporations
- - - - 41 45 154 - 154 - 5231 Equity and investment fund shares
- - - - - - - - - - 119 731 Debt securities
2 725 | 20036 62 5023 35109 2238 209 2 447 9 424 227 | Banking sector
- 271 20017 - 4843 34 125 2220 206 2 426 - 408 321 Equity and investment fund shares
2 454 19 62 180 984 18 3 21 9 15906 Debt securities
3 921 71038 - | 32159 |136513 | 21615 742 22 357 86 |1649 258 | Private non-banking sector
3 921 71038 - | 32159 | 136513 | 21615 742 22 357 1 |1629 455 Equity and investment fund shares
- - - - - - - - - 85 19 803 Debt securities
5 1646 | 91074 62 | 37223 |171667 | 24 007 951 24 958 95 |3313585 | Total portfolio investment
Financial derivatives
- 408 44 51 88 593 270 - 270 - 128 614 | Banking sector
- 408 44 51 88 593 270 - 270 - 128 614 | Total financial derivatives
Other investment
- - - - - - - - - - 9150 | Monetary authorities
- - - - - - - - - - - Credit and loans with the IMF
- - - - - - - - - - - Long-term loans
- - - - - - - - - - - Short-term loans
- - - - - - - - - - 9150 Deposits
- - - - - - - - - 111 921 114 217 | General government
- - - - - - - - - 111 921 114 217 Long-term loans
- - - - - - - - - - - Short-term loans
- | 66419 - - - 66 457 13 - 13 95 339 226 889 | Public corporations
- | 66417 - - - 66 449 - - - 90 471 219 596 Long-term loans
- 2 - - - 8 13 - 13 4 868 7293 Short-term loans
82 | 34561 785 2 605 17 217 72 624 768 154 922 153 336 107 | Banking sector
- - - - 8 786 8 786 - - - - 34 926 Long-term loans
- | 156548 7 13 889 | 22664 1 - 1 - 112 208 Short-term loans
82 | 19013 778 2592 7542 | 41174 767 154 921 153 188 973 Deposits
152 | 25014 1157 2 561 21039 | 561083 1814 175 1989 3883 205 712 | Private non-banking sector
- | 20294 - 97 18044 | 40164 166 - 166 2 946 96 056 Long-term loans
152 4720 1157 2 464 2 995 15939 1648 175 1823 937 109 656 Short-term loans and trade finance
- - - - - - - - - 104 897 104 897 | Special Drawing Rights
234 125994 1942 5166 | 38256 |195184 2595 329 2924 316 193 996 972 | Total other investment
15777 230925 | 96 795 8538 101559 | 594629 | 89 954 2131 92 085 316 643 |7 219167 | Total foreign liabilities

1 Includes unidentified countries.
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SOUTH AFRICAN RESERVE BANK

Foreign assets of South Africa by country, 31 December 2021

R millions
Europe
UK Luxembourg | Switzerland Germany France Belgium Netherlands Austria Russia Malta
Direct investment
Public corporations - - - - - - - - - -
Equity and investment fund shares - - - - - = - - - =
Debt instruments ..o - - - - - - - - - -
Banking sector - - - - - - - - - -
Equity and investment fund shares - - - - - - - - - -
Private non-banking sector 574 836 42799 150 076 35 555 19671 8015 |1 587 466 33 148 408 637
Equity and investment fund shares 547 918 36 917 142 750 19 300 19 294 7301 |1586 607 32 893 392 -3292
Debt instruments 26918 5882 7 326 16 255 377 714 859 255 16 3929
Total direct investment....................ccocooee 574 836 42799 150 076 35 555 19671 8015 |1 587 466 33148 408 637
Portfolio investment
Public corporations - - - - - - - - - -
Equity and investment fund shares - - - - - - - - - -
Debt securities - - - - - - - - - -
Banking sector 45 444 3263 3076 18 384 3605 5613 1804 - - -
Equity and investment fund shares 181 1624 45 323 - 65 - - - -
Debt securities 45 263 1639 3031 18 061 3605 5548 1804 - - -
Private non-banking sector 1308 312 309 862 163 455 12704 7984 48 409 271 061 409 1495 35208
Equity and investment fund shares 1294 847 305 672 160 356 11012 5709 47 922 268 237 264 1380 35113
Debt securities 13 465 4190 3099 1692 2275 487 2824 145 115 95
Total portfolio investment ...................ccce 1353 756 313125 166 531 31088 11 589 54 022 272 865 409 1495 35208
Financial derivatives
Banking SECTOr ......ccvviiiiiiiiiiec e 99 712 193 1473 1143 13397 - 108 - - -
Total financial derivatives......................c....... 99 712 193 1473 1143 13397 - 108 - - -
Other investment
Monetary authorities - - - - - - - - - -
Short-term loans - - - - - - - - - -
General government 12 - - - - - - - - -
Long-term loans . - - - - - - - - - -
Short-term loans 12 - - - - - - - - -
Public corporations.... 3093 252 - 89 106 - 18 - - -
Long-term loans . 2907 252 - - - - - - - -
Short-term loans 186 - - 89 106 - 18 - - -
Banking sector 228 985 524 6 899 41873 43 958 1065 17 047 405 3 619
Long-term loans . - - - - - - - - - -
Short-term loans. 140 377 516 5188 32715 41 381 831 8714 5 1 -
Deposits 88 608 8 1711 9158 2577 234 8333 400 2 619
Private non-banking sector.... 27 741 34 472 119 326 448 647 137 146 185
Long-term loans 365 - - 15 - - - - - -
Short-term loans and trade finance............... 27 376 34 472 104 326 448 647 137 146 185
Total other investment...................ccccoceie 259 831 810 737 42 081 44 390 1513 17712 542 149 804
Reserve assets
Monetary authorities ...........cccovveviinins 57 643 - 5 - - - - - - -
Monetary gold ........ - - - - - - - - - -
Special Drawing Rights. - - - - - - - - - -
Other reserve assets........ccccceveeenen. 57 643 - 5 - - - - - - -
Total reserve assets.............cccoceevviiiciininns 57 643 - 5 - - - - - - -
Total foreign assets 2345778 356 927 325 456 109 867 89 047 63 550 |1878 151 34 009 2 052 36 649
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Foreign assets of South Africa by country, 31 December 2021

SOUTH AFRICAN RESERVE BANK

R millions
Europe North and South America
Poland Sweden Ireland Other Total USA Canada Bermuda Other Total
Direct investment
- - - 760 760 - - - 230 230 | Public corporations
- - - 760 760 - - - 230 230 Equity and investment fund shares
- - - - - - - - - - Debt instruments
- - - - - - - - - - | Banking sector
- - - - - - - - - - Equity and investment fund shares
481 33 19699 72277 | 2545101 229 015 12 635 2422 18 421 262 493 | Private non-banking sector
276 -21 19 656 65805 | 2475796 193 260 8 406 2415 15678 219759 Equity and investment fund shares
205 54 43 6472 69 305 35755 4229 7 2743 42734 Debt instruments
481 33 19 699 73 037 | 2 545 861 229 015 12635 2422 18 651 262 723 | Total direct investment
Portfolio investment
- - - - - - - - - - | Public corporations
- - - - - - - - - - Equity and investment fund shares
- - - - - - - - - - Debt securities
- 1794 2530 82 85 595 39944 6934 - 5347 52 225 | Banking sector
- - - - 2238 25 - - 5 347 5372 Equity and investment fund shares
- 1794 2530 82 83 357 39919 6 934 - - 46 853 Debt securities
82 1515 529 778 19823 | 2710097 408 174 5154 123 143 21298 557 769 | Private non-banking sector
80 1243 528 629 6718 | 2667 182 379 386 4 477 123 080 21230 528173 Equity and investment fund shares
2 272 1149 13105 42 915 28788 677 63 68 29 596 Debt securities
82 3309 532 308 19905 | 2795692 448 118 12088 123143 26 645 609 994 | Total portfolio investment
Financial derivatives
- 6 1281 420 117 733 4 561 6 - 61 4 628 | Banking sector
- 6 1281 420 117 733 4 561 6 - 61 4 628 | Total financial derivatives
Other investment
- - - - - - - - - - | Monetary authorities
- - - - - - - - - - Short-term loans
- - - - 12 - - - - - | General government
- - - - - - - - - - Long-term loans
- - - - 12 - - - - - Short-term loans
- 118 39 41 3756 168 384 - 89 641 |Public corporations
- - - - 3159 - - - - - Long-term loans
- 118 39 41 597 168 384 - 89 641 Short-term loans
8 380 918 669 343 353 71611 2025 - 1794 75430 |Banking sector
- - - - - - - - - - Long-term loans
1 6 12 162 229909 12 448 856 - 762 14 066 Short-term loans
7 374 906 507 113 444 59 163 1169 - 1032 61364 Deposits
119 145 70 3498 34 087 2 557 - - 1094 3651 |Private non-banking sector
- - - - 380 10 - - 183 193 Long-term loans
119 145 70 3498 33707 2547 - - 911 3458 Short-term loans and trade finance
127 643 1027 4208 381 208 74 336 2409 - 2977 79 722 | Total other investment
Reserve assets
- 1 - 54714 112 363 473 626 20839 - - 494 465 | Monetary authorities
- - - - - - - - - - Monetary gold
- - - - - - - - - - Special Drawing Rights
- 1 - 54714 112 363 473 626 20839 - - 494 465 Other reserve assets
- 1 - 54714 112 363 473 626 20839 - - 494 465 | Total reserve assets
690 3992 554 315 152284 | 5952 857 | 1 229 656 47 977 125 565 48 334 |1 451532 | Total foreign assets
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SOUTH AFRICAN RESERVE BANK

Foreign assets of South Africa by country, 31 December 2021

(continued)
R millions
Africa
Botswana Lesotho Eswatini Namibia Zimbabwe | Mauritius |Mozambique|  Nigeria Other Total China
Direct investment
Public corporations - - - 303 - 304 1897 - 740 3244 -
Equity and investment fund shares - - - 303 - 304 1897 - 740 3244 -
Debt instruments ..o - - - - - - - - - - -
Banking sector - - - - - 535 - - - 535 -
Equity and investment fund shares - - - - - 535 - - - 535 -
Private non-banking sector 24 963 5554 6914 27 164 46 824 | 154 430 45 681 23770 | 175931 | 511 231 3 996
Equity and investment fund shares 24 356 5426 6717 25725 44 881 | 127 243 28 301 23019 | 170084 | 455752 3516
Debt instruments 607 128 197 1439 1943 27187 17 380 751 5847 55 479 480
Total direct investment...................ccocoe 24 963 5554 6914 27 467 46 824 | 155 269 47 578 23770 | 176 671 | 515010 3 996
Portfolio investment
Public corporations - - - - - - - - - - -
Equity and investment fund shares - - - - - - - - - - -
Debt securities - - - - - - - - - - -
Banking sector - - - 1758 593 4063 299 151 2087 8 951 2111
Equity and investment fund shares - - - - - 4033 - - - 4033 -
Debt securities - - - 1758 593 30 299 151 2087 4918 2111
Private non-banking sector 66 - 1 942 4902 21917 1207 28 441 12160 69 636 11142
Equity and investment fund shares 66 - 1 113 26 20 097 272 25 824 8 305 54 704 11025
Debt securities - - - 829 4876 1820 935 2617 3855 14932 17
Total portfolio investment ..................c.ceee 66 - 1 2700 5495 25980 1 506 28 592 14 247 78 587 13 253
Financial derivatives
Banking SECION ......coviiiiiiieieieee e 410 75 5 743 - 159 1 466 2674 4533 116
Total financial derivatives.............................. 410 75 5 743 - 159 1 466 2674 4533 116
Other investment
Monetary authorities .... - - - - - - - - - - -
Short-term loans - - - - - - - - - - -
General government - - - - - - - - - - -
Long-term loans..... - - - - - - - - - - -
Short-term loans.... - - - - - - - - - - -
Public corporations... 104 274 130 316 853 240 2229 309 25278 29733 8
Long-term loans . - 224 38 - 777 240 1629 309 25 265 28 482 -
Short-term loans.... 104 50 92 316 76 - 600 - 13 1251 8
Banking sector 919 770 515 5389 378 22 622 3191 43 577 36 544 | 113 905 21527
Long-term loans . - - - - - - - - - - -
Short-term loans. 54 45 225 2909 124 10 308 82 12516 2905 29 168 28
Deposits 865 725 290 2480 254 12314 3109 31061 33639 84 737 21499
Private non-banking sector ... 1034 901 276 1252 1094 1098 1151 1244 9159 17 209 4304
Long-term loans 64 - - 46 - 102 - 193 51 456 -
Short-term loans and trade finance............... 970 901 276 1206 1094 996 1151 1051 9108 16 753 4 304
Total other investment...................cccoceie 2 057 1945 921 6 957 2325 23 960 6 571 45130 70981 | 160 847 25 839
Reserve assets
Monetary authorities .........ccccoeveiviiinncnn - - - - - - - - - - 62 956
Monetary gold ....... - - - - - - - - - - -
Special Drawing Rights. - - - - - - - - - - -
Other reserve assets........ccocvvvvinins - - - - - - - - - - 62 956
Total reserve assets.............cccoceevviiiiiiniis - - - - - - - - - - 62 956
Total foreign assets .... 27 496 7574 7 841 37 867 54 644 | 205 368 55 656 97 958 | 264 573 | 758977 | 106 160
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Foreign assets of South Africa by country, 31 December 2021

SOUTH AFRICAN RESERVE BANK

R millions
Asia Oceania International
organisa-
India Japan Hong Kong | Singapore Other Total Australia Other Total tions? Total
Direct investment
7 - - - - 7 - - - - 4 241 | Public corporations
7 - - - - 7 - - - - 4241 Equity and investment fund shares
- - - - - - - - - - - Debt instruments
- - - - - - - - - - 535 | Banking sector
- - - - - - - - - - 535 Equity and investment fund shares
14 471 788 4796 11 306 78483 | 113840 | 121 303 1309 | 122612 49 | 3555326 | Private non-banking sector
14160 26 3435 9576 76301 | 107 014 | 115496 1298 | 116794 - 13375115 Equity and investment fund shares
311 762 1361 1730 2182 6 826 5807 11 5818 49 180 211 Debt instruments
14 478 788 4796 11 306 78483 | 113847 | 121 303 1309 | 122612 49 | 3560102 | Total direct investment
Portfolio investment
- - - - - - - - - - - | Public corporations
- - - - - - - - - - - Equity and investment fund shares
- - - - - - - - - - - Debt securities
1884 1953 - - 9702 15 650 23 - 23 - 162 444 | Banking sector
- - - - - - - - - - 11 643 Equity and investment fund shares
1884 1953 - - 9702 15 650 23 - 23 - 150 801 Debt securities
5762 5567 4 950 9473 14 024 50918 8103 210 8313 1445 | 3398 178 | Private non-banking sector
5759 5265 4911 9067 11 058 47 085 7918 87 8 005 948 | 3306 097 Equity and investment fund shares
3 302 39 406 2966 3833 185 123 308 497 92 081 Debt securities
7 646 7 520 4950 9473 23726 66 568 8126 210 8 336 1445 | 3560622 | Total portfolio investment
Financial derivatives
10 - 4 82 67 279 27 - 27 - 127 200 | Banking sector
10 - 4 82 67 279 27 - 27 - 127 200 | Total financial derivatives
Other investment
- - - - - - - - - - - | Monetary authorities
- - - - - - - - - - - Short-term loans
- - - - - - - - - - 12 | General government
- - - - - - - - - - - Long-term loans
- - - - - - - - - - 12 Short-term loans
210 - - - 128 346 - - - - 34 476 | Public corporations
- - - - - - - - - - 31 641 Long-term loans
210 - - - 128 346 - - - - 2835 Short-term loans
2615 473 874 5070 15 541 46 100 1501 190 1691 562 581 041 | Banking sector
- - - - - - - - - - - Long-term loans
1197 132 556 1585 3 601 7 099 280 40 320 83 280 645 Short-term loans
1418 341 318 3485 11940 39 001 1221 150 1371 479 300 396 Deposits
690 1810 182 1726 2781 11493 518 49 567 270 67 277 | Private non-banking sector
- - - - - - 60 - 60 1 1090 Long-term loans
690 1810 182 1726 2781 11 493 458 49 507 269 66 187 Short-term loans and trade finance
3515 2283 1056 6 796 18 450 57 939 2019 239 2258 832 682 806 | Total other investment
Reserve assets
- 2 - - 10647 73 605 20 - 20 | 234971 915 424 | Monetary authorities
- - - - - - - - - | 116 469 116 469 Monetary gold
- - - - - - - - - | 118502 118 502 Special Drawing Rights
- 2 - - 10 647 73 605 20 - 20 - 680 453 Other reserve assets
- 2 - - 10 647 73 605 20 - 20 | 234971 915 424 | Total reserve assets
25 649 10 593 10 806 27657 | 131373 | 312238 | 131495 1758 | 133253 | 237297 | 8 846 154 | Total foreign assets

1 Includes unidentified countries.
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SOUTH AFRICAN RESERVE BANK

Foreign liabilities of South Africa by kind of economic activity, 31 December 2021

R millions
Agriculture, Mining Electricity,
forestry, hunting and gas and
and fishing quarrying Manufacturing water Construction

Direct investment

Equity and investment fund shares ...........ccccovviiiiiiiiiininns 1838 701 744 767 838 4 329 4 436

Debt INSrUMENTS ... 2394 116 810 92 281 102 1283
Total direct investment...............c.ocoii 4232 818 554 860 119 4431 5719
Portfolio investment

Equity and investment fund shares ...........ccccoovvviiiiiiiiciees 3523 502 295 367 319 - 6200

DED SECUMEIES ...ttt - - - 88 628 -
Total portfolio investment ..............c.ccooiiiii, 3523 502 295 367 319 88 628 6 200
Financial derivatives...............cccooiiiiiiii - - - - -
Other investment

Credit and loans with the IMF ... - - - - -

Special Drawing RIGES .......oviiiiiiiieiiiceee e - - - - -

LONG-TEIM 108NS ... 25 13122 1360 142918 1011

Short-term loans and trade finance 268 3075 16 055 453 768

Deposits - - - - -
Total other investment 293 16197 17 415 143 371 1779
Total foreign liabilities. ... 8 048 1 337 046 1244 853 236 430 13 698
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SOUTH AFRICAN RESERVE BANK

Foreign liabilities of South Africa by kind of economic activity, 31 December 2021

R millions
Wholesale and retail trade, Transport, Finance, insurance, Community,
catering and accommo- storage and real-estate and social and
dation communication business services personal services Total
Direct investment
102 214 161 840 615 708 32 159 2 392 106 Equity and investment fund shares
28944 36 869 106 405 2802 387 890 Debt instruments
131158 198 709 722113 34 961 2779996 | Total direct investment
Portfolio investment
204 719 177 348 746 429 35174 2 043 007 Equity and investment fund shares
- 22 667 43 940 1115343 1270578 Debt securities
204 719 200 015 790 369 1150517 3313 585 | Total portfolio investment
- - 128 614 - 128 614 | Financial derivatives
Other investment
- - - - - Credit and loans with the IMF
- - 104 897 - 104 897 Special Drawing Rights
1972 51 601 138 562 114 224 464 795 Long-term loans
11 241 9208 187 841 248 229 157 Short-term loans and trade finance
- - 198 123 - 198 123 Deposits
13213 60 809 629 423 114 472 996 972 | Total other investment
349 090 459 533 2270519 1299 950 7 219 167 | Total foreign liabilities
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SOUTH AFRICAN RESERVE BANK

Foreign debt of South Africal

US$ millions
Foreign-currency denominated? Rand-denominated
Other
End of Non-
monetary Total
Debt Public Monetary private Debt foreign
securities sector sector® sector Total securities Other* Total debt
(6505K) (6507K) (6508K) (56509K) (6510K) (6512K) (6513K) (6511K) (56514K)
30734 10 370 18 570 28 189 87 863 48 072 36 573 84 645 172 508
33 533 10 328 18727 30 005 92 593 57 585 35180 92 765 185 358
29113 15959 16 317 25715 87 104 54 309 28 994 83 303 170 407
27 785 16 267 14 655 22 810 81517 51892 27 104 78 996 160 513
29 221 17183 16 755 25170 88 329 46 485 29 467 75 952 164 281
20210 02 27 603 17117 14 400 22 266 81 386 59165 30 052 89 217 170 603
03 i 27 837 16 071 14 654 22 699 81 261 53 339 30 432 83771 165 032
04 i, 27 785 16 267 14 655 22 810 81 517 51892 27104 78 996 160 513
2022: 01 .o 28 681 16 921 15079 24 441 85122 57 605 31110 88 715 173 837
02 . 31038 16 816 15 835 24 592 88 281 50 5637 30518 81 055 169 336
03 i, 30 038 17 700 14 850 24 668 87 256 43 229 27 430 70 659 157 915
04 oo, 29 221 17 183 16 755 25170 88 329 46 485 29 467 75 952 164 281
2023: 01 oo 30 234 18 268 16179 25 464 90 145 43 445 28 560 72 005 162 150
KB516
Foreign debt of South Africa’
R millions
Foreign-currency denominated? Rand-denominated
Other
End of Non-
monetary Total
Debt Public Monetary private Debt foreign
securities sector sector® sector Total securities Other* Total debt
(6525K) (6527K) (56528K) (6529K) (6530K) (6532K) (6533K) (6531K) (6534K)
444 133 149 855 268 353 407 355 1 269 696 694 679 528 515 1223194 2492 890
470 865 145 024 262 962 421 326 1300177 808 593 4938 987 1302 580 2602 757
425 766 233 393 238 630 376 072 1273 861 794 246 424 029 1218 275 2492136
441 501 258 481 232 867 362 449 1295 298 824 558 430 683 1255241 2 550 539
496 263 291 821 284 552 427 465 1500 101 789 463 500 437 1289 900 2790 001
20210 02 . 394 924 244 898 206 025 318 566 1164 413 846 497 429 955 1276 452 2 440 865
03 . 421 338 243 249 221 801 343 570 1229 958 807 337 460 609 1267 946 2497 904
04 i, 441 501 258 481 232 867 362 449 1295 298 824 558 430 683 1255241 2550 539
2022: 01 .o 415 027 244 855 218 200 353 673 1231755 833 571 450177 1283748 2515503
02 i 504 402 273278 257 336 399 647 1434 663 821 280 495 949 1317 229 2751892
03 i, 537 491 316 719 265 721 441 402 1561 333 773 531 490 825 1 264 356 2 825689
04 oo 496 263 291 821 284 552 427 465 1500 101 789 463 500 437 1289 900 2790 001
2023: 01 i, 538 585 325 424 288 211 453 613 1605 833 773925 508 764 1282 689 2 888 522
KB528

1 Valued at middle rate-market exchange rate as at end of period.
2 Debt renegotiated (5500K) (5520K) and debt converted to long-term loans (5506K) (5526K) outside the standstill net were fully repaid in 2001 and 2004 respectively.
3 Including onlending to other sectors.

4 Including blocked and freely transferable funds, but excluding equity.
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Maturity structure of foreign currency-denominated debt

US$ millions as at the end of March 2023

SOUTH AFRICAN RESERVE BANK

Total Short term’ 20232 2024 2025 2026 2027 2028 20293

Debt Securities .... 30 234 - 1925 1500 3250 1850 1500 4613 15 596
General government 22 542 - - 1500 2 000 1850 1000 2 000 14192
Public corporations® ..........c..cccveve... 5467 - 1 000 - 1250 - 500 1713 1004
Central Bank® ........ccccovvvieiiiiieininn - - - - - - - - -
Deposit-taking institutions 1400 - 500 - - - - 900 -
Non-monetary private sector................ 825 - 425 - - - - - 400

Debt excluding debt securities........... 59 911 26 776 1724 4 398 3 364 1030 2150 920 19 549
General government ..........coccoeeevennae 8 424 - 479 1912 1492 - - 317 4224
Public corporations® ...........c.ccec.cv.... 9 844 537 220 40 1500 159 450 130 6 808
Monetary sector 16179 13298 265 1046 322 217 - - 1031

Central Bank® . - - - - - - - - -
Deposit-taking institutions.................. 16179 13298 265 1046 322 217 - - 1031

Non-monetary private sector.............. 25 464 12941 760 1400 50 654 1700 473 7 486

Total foreign currency-denominated

debt. ..o, 90 145 26 776 3649 5898 6614 2880 3 650 5533 35145

KB525

1 Liabilities with an original maturity of less than one year, e.g. trade finance.
These liabilities are mostly rolled over, renegotiated or replaced with new facilities.

2 1 April to 31 December 2023: Amounts falling due on long-term loans. These loans may also be partly rolled over and/or replaced by new foreign loans.

3 Maturities of the year 2029 and afterwards.

4 Excluding all deposit-taking institutions.

5 Includes the liabilities of the Reserve Bank and the CPD.

Ratios of selected data

Percentage

End of 2015 2016 2017 2018 2019 2020 2021 2022

Total foreign debt to™:
Gross domestic product.... 35.8 441 45.4 42.6 47.6 50.4 38.2 40.5
Total eXport €arNiNGS2............coovcvvrereeeeeeeeeeeeee e (5261J) 119.6 147.2 157.0 144.6 161.9 168.8 113.0 111.5

Interest payments to total export earnings ..........cccoevveviieiiiiiicnnn, (5262J) 5.7 6.0 6.8 7.0 7.2 71 6.0 5.7

Interest and dividend payments to total export earnings ................. (5263J) 141 13.7 141 156.2 15.0 12.4 12.9 12.8

KB517

1 Ratios in US dollar terms, with foreign debt converted at year end and gross domestic product and total export earnings at the annual average US dollar per Rand exchange rate.

2 Comprising merchandise exports, net gold exports, service receipts and income receipts.
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SOUTH AFRICAN RESERVE BANK

Gold and other foreign reserves of the Reserve Bank!

Amount as at end of period Changes during period Memorandum item
R millions R millions US$ millions
International
Period Gross gold Gross gold | Net monetisa- liquidity Gross gold
Special Other foreign and other and other  [tion(+)/demoni- Liabilities position of and other
Gold Drawing exchange foreign foreign tisation(-) Valuation related to Reserve the Reserve foreign
reserves Rights? reserves reserves reserves of gold adjustments reserves assets? Bank#45 reserves
(5270M) (5271M) (5272M) (5273M) (5023M) (5283M) (5022M) (5021M) (5020M) (5277M) (5806M)
2017 64 341 34 506 525 930 624 777 -23 047 27 -48 599 - 25525 42 927 50722
2018 74 313 46 070 621 950 742 333 117 556 6 106 213 - 11 337 43 091 51 641
2019 86 104 46 605 639 400 772109 29776 5 4401 - 25370 44 897 55 058
2020 i 111 947 50 883 644 785 807 615 35 506 7 89 619 - -54 120 52 054 55013
2021 o 116 469 118 502 680 453 915 424 107 809 4 40 533 - 67 272 55 309 57 589
2022 o 124 359 120 384 784 266 | 1029 009 113 585 53 45 331 - 68 201 53 827 60 570
132 429 56 566 742 221 931 216 -51 005 - -11 479 - -39 526 50515 55748
127 906 56 821 731 668 916 395 -14 821 - -1 969 - -12 852 50 665 54 420
123 082 55 324 693 680 872 086 -44 309 - -29 423 - -14 886 51 364 53 658
108 899 52 669 659 520 821 088 -50 998 3 -63 645 - 2 644 51257 53 760
111947 50 883 644 785 807 615 -183473 - -20 660 - 7187 52 054 55013
2021 Jan.....ccveiiiiii 112 781 52114 657 375 822 270 14 655 - 15793 - -1138 51988 54 801
106 156 52 142 646 146 804 444 -17 826 - -10 983 - -6 843 51577 53788
100 472 50 329 633 188 783 989 -20 455 1 -18 099 - -2 357 50877 52 995
102 635 49 630 620 190 772 455 -11 634 - -12 854 - 1320 51504 53 689
105 668 47 781 592 041 745 490 -26 965 2 -30 726 - 3759 52 240 54139
101 374 49 069 627 960 778 403 32913 - 14 081 - 18 832 51 368 54 472
107 176 49 927 635 379 792 482 14 079 - 17 126 - -3 047 51649 54 464
106 182 110 349 632 720 849 251 56 769 - -5 690 - 62 459 55 670 58 408
105 489 113 769 645 797 865 055 15 804 - 24 826 - -9 022 55012 57 058
109 694 114 631 650 465 874 790 9735 - 9378 - 357 55431 57 520
115 655 119 583 688 424 923 662 48 872 1 42 781 - 6 090 55160 57 618
116 469 118 502 680 453 915 424 -8 238 - -5 100 - -3 138 55 309 57 589
2022: Jan....ccceiiiiiis 112 429 115 463 662 690 890 582 -24 842 - -23176 - -1 666 55 005 57 199
118 281 114 346 655 259 887 886 -2 696 - -1873 - -823 55 536 57 693
113 364 107 364 627 063 847 791 -40 095 2 -49 365 - 9268 55 388 58 163
122 190 113 355 718 430 953 975 106 184 - 62 262 - 43 922 54 626 60 280
116 491 112 628 697 356 926 475 -27 500 - -13678 - -13 822 54 431 59 258
118 965 115 691 729 287 963 943 37 468 1 32 326 - 5141 53813 58 923
117 092 116 547 749 473 983 112 19169 - 8 002 - 11167 53 737 59 509
117 657 118 091 782592 | 1018340 35 228 2 20716 - 14 510 53 141 59 756
120 525 122 490 815820 | 1058835 40 495 26 39 608 - 861 52 240 58 891
121 347 125 400 831875 | 1078622 19787 6 23 320 - -3 539 52193 58 700
120 321 118 457 775 671 1014 449 -64 173 4 -62 619 - -1 558 53 391 59 877
124 359 120 384 784 266 | 1029 009 14 560 12 9 808 - 4740 53 827 60 570
20283: 133910 125 337 820804 | 1080 051 51042 1 45 766 - 5275 54 844 61 864
134 349 130 509 859 844 | 1124702 44 651 7 44 829 - -185 54 084 61 019
141 895 127 333 829995 | 1099 223 -25 479 6 -18 814 - -6 671 55229 61 851
146 739 131 821 854 075 | 1132635 33412 2 38 023 - -4 613 55370 61720
156 510 140 135 916504 | 1213149 80514 4 80470 - 40 55 045 61296
145 571 134 546 886 405 | 1166 522 -46 627 2 -53 645 - 7016 54 936 61 549
140 045 127 018 836204 | 1103267 -63 255 3 -61 942 - -1316 55 626 62 212
147 315 133 264 883748 | 1164 327 61 060 2 59 872 - 1186 55 444 61 998
KB518
1 From 6 March 2005 the gold reserves are valued at market price taken at 14:30 on each valuation date. Other foreign reserves are valued at the middle market exchange rate applicable on a specific date.
2 Special Drawing Rights (SDR) on this table includes the call and equity components of SDR and is therefore different from those published in the SARB’s Statement of Assets and Liabilities and Information

notice on the official gold and foreign exchange reserves of the SARB on a monthly frequency.

Including both the reserve and super reserve tranche position in the International Monetary Fund.

Up to the end of February 2004 referred to as the ‘net open position in foreign currency of the South African Reserve Bank'.

The SARB’s gross gold and other foreign reserves minus foreign currency-denominated liabilities against both domestic and foreign counterparties plus/minus the forward position in foreign currency.
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SOUTH AFRICAN RESERVE BANK

Average daily turnover in the South African foreign exchange market

US$ millions
Net turnover!
Transactions against the rand
Period Spot transactions Forward transactions Swap transactions
Monetary Other Non- Total Monetary Other Non- Total Monetary Other Non- Total
sector residents residents spot sector residents residents forward sector residents residents swap
(5450M) (5451M) (5452M) (5453M) (5454M) (5455M) (5456M) (5457M) (5458M) (5459M) (5460M) (5461M)
427 715 2027 3168 69 640 322 1031 1825 1112 5348 8 285
297 646 1478 2420 50 620 278 948 1419 954 4164 6 536
125 590 1161 1876 74 569 434 1077 1596 1033 5031 7 660
175 629 1172 1977 48 479 366 893 1598 909 4 550 7 056
279 813 1165 2257 62 558 563 1182 1782 1231 5617 8 630
198 989 1285 2472 56 638 237 931 1529 964 5126 7619
178 944 1336 2458 36 550 216 802 1390 990 4 906 7 286
288 898 1187 2373 40 574 229 843 1356 922 4 961 7 239
198 925 1228 2 351 56 574 226 856 1693 1097 5226 8016
99 804 1176 2079 21 573 183 777 1651 982 5825 8 458
198 837 1286 2316 30 628 184 842 1380 1031 4947 7 358
138 1037 1392 2562 123 692 212 1027 1434 884 5033 7 351
2023: Jan......cccoeviiiinn, 334 710 1070 2114 29 516 154 699 1617 953 5049 7619
222 807 1384 2413 30 577 293 900 1787 871 6278 8 936
185 886 1358 2429 17 617 181 815 1848 988 5444 8280
167 994 1261 2412 24 541 127 692 1126 882 4225 6 233
244 897 1693 2834 40 594 327 961 1867 842 6124 8 833
226 1007 1635 2 868 102 743 398 1243 1472 1319 6125 8916
148 837 15631 2516 31 639 189 859 1292 849 4 608 6 749
KB526
Net turnover’
Transactions against the rand Transactions in third currencies?
) Total transactions Total transactions
Period
Monetary Other Non- Monetary Other Non- Total net
sector residents residents Total sector residents residents Total turnover
(5470M) (6471M) (5472M) (56473M) (5474M) (5475M) (5476M) (5477M) (56478M)
2017 s 2 321 2 466 7 697 12484 312 534 5809 6 655 19139
2018 i 1766 2220 5919 9 905 146 313 5536 5995 15900
2019 i 1795 2192 6 626 10613 127 292 3784 4 203 14 816
2020 i 1821 2017 6 088 9 926 176 272 3207 3 655 13 581
2021 2123 2602 7 345 12 069 207 209 3378 3794 15 862
2022 o, 1784 2 591 6 648 11 022 127 318 2775 3 221 14 243
2022: JUl..eeeiiiiic, 1604 2484 6 458 10 546 78 326 2 849 3253 13799
Aug 1684 2394 6 377 10 455 126 277 3118 3521 13976
Sep.. 1947 2 596 6 680 11 223 123 375 2916 3414 14 637
Oct... 1771 2 359 7184 11 314 168 306 2 555 3029 14 343
Nov .. 1603 2 496 6417 10516 92 297 2 368 2757 13273
Dec 1690 2613 6 637 10 940 146 526 2852 3524 14 464
2023: Jan.....oceieiiiienn, 1980 2179 6273 10 432 261 322 2640 3223 13 655
Feb .o 2039 2255 7 955 12 249 222 306 2728 3 256 15 505
Mar ... 2 050 2 491 6983 11 524 104 409 3016 3529 15053
ADE i 1307 2417 5613 9 337 1562 373 2 891 3416 12753
May.....ooiiiiiin 2151 2 333 8144 12628 157 402 2 906 3 465 16 093
Jun. 1800 3069 8158 13 027 232 380 3474 4 086 17113
JUli, 1471 2325 6 328 10124 119 354 2997 3470 13 594
KB527

1 Net turnover figures are gross figures adjusted for double-counting arising from local interbank business.
2 Transactions in third currencies refer to transactions between any two currencies other than the South African rand.
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SOUTH AFRICAN RESERVE BANK

Exchange rates!

Middle rates in cents (R1 = 100 cents) per foreign currency unit

SA cent per Australia Botswana Brazil Canada China Denmark EU Hong Kong IMF India Israel Japan
Foreign currency unit Dollar Pula Real Dollar Yuan Krone Euro? Dollar SDR Rupee Shekel Yen
Average for (56310M) (6312Mm) (5306M) (6320M) (6323M) (6313M) (56315M) (6324M) (6317M) (56325M) (6326M) (6319M)
1020.66 128.67 417.28 | 1026.70 197.08 202.18 1503.97 170.84 | 1847.72 20.45 370.05 11.870
987.42 129.55 362.41 1020.68 199.79 209.36 | 1560.43 168.85 1874.03 19.32 367.90 11.973
1.004.00 134.27 366.55 | 1088.98 209.10 216.64 | 1617.43 184.40 | 1996.33 20.51 405.52 13.260
1134.27 143.52 320.74 | 1226.44 238.35 251.81 1876.95 212.22 | 2286.19 22.19 478.03 156.421
1110.19 133.27 27412 1178.63 22917 235.06 | 1748.15 190.13 | 2103.12 19.99 457.82 13.470
1133.73 132.19 316.78 | 1255.84 242.81 231.19 1719.97 208.88 | 2 188.47 20.79 486.77 12.473
1161.41 132.01 324.26 | 1292.21 245.23 227.04 1689.06 212.65 | 2194.90 20.98 505.65 12.345
1173.40 134.07 335.90 | 1318.62 249.98 233.88 1739.32 223.59 | 2263.29 21.88 509.54 12.276
1151.87 135.58 344.22 1321.562 251.90 239.57 178212 230.87 | 2322.44 22.02 511.11 12.318
1153.42 133.75 331.15 | 1301.06 243.54 239.62 1782.56 223.25 | 2286.32 21.38 502.41 12.285
1167.33 134.11 329.35 1272.32 247.61 24575 | 1827.85 222.00 | 2302.48 20.96 501.33 12.810
2023: 1187.58 133.94 328.58 1272.29 251.69 247.59 | 1841.77 218.46 | 2295.73 20.88 496.10 13.103
1236.34 136.81 346.02 1331.31 261.69 257.55 1917.50 227.94 | 2395.74 21.65 505.62 13.471
1220.63 138.11 350.73 | 1335.50 264.82 262.73 1956.27 232.76 | 2442.38 22.21 504.53 13.649
1215.87 138.23 362.55 | 1348.68 263.86 267.40 | 1992.58 231.56 | 2453.09 22.16 499.71 13.605
1266.56 141.21 382.89 | 1409.67 272.59 277.99 | 2070.55 243.13 | 2555.62 23.14 519.57 13.904
1257.41 139.41 385.78 1410.72 261.71 272.67 | 2031.21 239.48 | 2502.89 22.81 514.32 13.269
1224.86 137.49 378.49 1375.72 252.93 269.80 | 2010.32 232.64 | 2447.29 2213 495.72 12.890
1215.57 139.01 382.95 1391.35 258.47 274.52 | 2045.73 239.66 | 2500.89 22.64 500.83 12.952
KB520
SA cent per Norway Russia South Korea Sweden Switzerland Taiwan Thailand UK USA US dollar forward cover rates®
Foreign currency unit Krone Rouble Won Krona Franc NT dollar Baht Pound Dollar 3 months 6 months 12 months
Average for (6331M) (6307M) (6341M) (56335M) (6336M) (6337M) (6342M) (5338M) (5339M) (56353M) (56362M) (56363M)
2017 161.16 22.84 1.178 156.06 | 1352.42 43.76 39.26 1715623 | 1331.29 | 1351.85 | 1372.12 141213
162.50 21.08 1.201 162.10 | 1352.49 43.85 40.91 1763.18 | 1323.39 | 1339.45 | 1356.23 | 1386.72
164.18 22.33 1.239 152.78 | 1454.23 46.75 46.57 1843.70 | 1444.84 1461.46 | 1478.44 | 1513.78
174.90 22.82 1.394 179.06 1753.91 55.87 52.55 | 2109.47 1645.91 1663.56 1679.87 1711.71
171.95 20.06 1.292 172.33 1617.28 52.91 46.27 | 2032.30 | 1477.87 1496.11 1513.78 1549.84
170.18 24.60 1.266 161.83 1712.88 54.88 46.64 | 2017.51 1635.59 | 1651.38 | 1665.94 1695.96
171.74 27.57 1.263 160.67 1743.40 55.42 46.53 | 1999.95 | 1668.45 | 1683.44 | 1696.89 | 1726.97
171.23 29.35 1.258 161.33 | 1803.15 56.20 47.39 | 1990.39 | 1754.98 | 1769.29 | 1782.93 | 1814.33
171.26 29.48 1.269 162.74 | 1821.05 56.71 47.78 | 2045.27 1812.26 1825.26 | 1837.13 | 1864.52
172.46 28.72 1.288 163.88 | 1810.26 55.67 48.07 | 2051.85 1747.96 1759.93 1769.90 | 1790.45
174.88 26.21 1.335 166.58 | 1853.14 56.37 49.68 | 2105.18 | 1728.17 174224 1754.97 | 1780.48
20283: 171.99 24.60 1.374 164.55 1849.05 56.24 51.43 | 2089.20 | 1708.75 1721.40 | 1732.89 1755.10
175617 24.44 1.401 171.50 | 1934.96 59.15 52.58 | 2162.67 1788.56 | 1802.06 | 1814.04 1837.22
173.63 23.97 1.399 174.29 | 1974.18 59.79 52.95 | 2216.66 | 1826.93 | 1840.88 | 1854.06 | 1880.68
173.11 22.43 1.374 175.76 | 2023.49 59.45 53.07 | 2261.82 1817.64 | 1832.74 | 1849.17 1883.98
176.30 24.12 1.435 182.10 | 2123.73 62.00 55.69 | 2377.29 1905.27 | 1922.99 | 1941.67 1984.19
173.43 22.43 1.445 174.00 | 2081.10 60.78 53.68 | 2366.22 1875.60 1893.27 | 1910.69 | 1947.35
177.00 20.07 1.417 172.81 2081.20 58.28 52.55 | 2341.86 | 1818.41 1834.69 1850.65 | 1882.54
179.02 19.66 1.417 173.09 | 2134.27 58.91 53.54 | 2382.65 | 1875.38 | 1891.07 1906.27 1937.27

KB521
1 Weighted average of the banks’ daily rates at approximately 10:30. Weights are based on the banks’ foreign-exchange transactions.

2 On 1 January 1999 the official European Currency Unit (ECU) was replaced with the euro at a conversion rate of 1 to 1.
3 Weighted average of the banks’ daily rates at approximately 10:30 (US dollar). Weights are based on the banks’ foreign-exchange transactions.
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SOUTH AFRICAN RESERVE BANK

Exchange rates and commodity prices

Effective exchange rate of the rand Commaodity prices
Nominal Real Gold (London)? Platinum Palladium Coal Brent crude oil®
Period
Average End of Average
for period period for period Rand US dollar Rand US dollar Rand US dollar Rand US dollar Rand US dollar
(6393M) (6394M) (6395M) (5356M) (6357M) (6346M) (6343M) (6347M) (5343M) (6347M) (5328M) (5349M) (5344M)

97.92 102.32 106.43 | 16 763.88 | 1257.65| 12618.63 947.58 | 11574.36 868.50 | 1129.32 84.71 723.37 | 54.25
96.95 90.88 109.08 | 16 779.22 | 1269.25| 11 549.00 877.68| 13650.20 | 1028.95| 1301.59 98.18 941.70| 71.08
92.06 94.67 108.85| 20 164.25| 1392.47 | 12 485.12 863.48 | 22271.68| 1539.84| 1026.19 71.21 930.10| 64.39
81.72 87.23 99.81 | 29177.02 | 1771.43 | 14 479.01 884.88 | 36043.32| 2197.90 | 1066.71 64.93 67468 | 41.77
87.72 82.81 1056.94 | 26 604.66 | 1800.01 | 16 081.60 090.08| 35079.25| 2384.78 | 1749.78 118.54 044.82| 70.67
85.26 82.77 107.95 | 29383.93 | 1801.10| 15659.50 9569.14| 33529.60 | 2059.47 | 4334.16 | 265.08 637.24 | 100.45

—
-

-

76.72 78.79 94.80 | 33859.76 | 1969.55| 16 239.93 943.62| 37347.71| 2169.63| 945.36 54.85 770.75| 44.70
78.83 78.19 97.64 | 32213.10| 1922.85| 15187.62 906.49 | 38347.42| 2290.95| 953.98 57.08| 685.78| 41.02
79.88 80.79 99.06 | 31241.22 | 1901.45| 14394.24 874.39| 38519.68 | 2339.80| 982.75 59.69| 660.49| 40.12
83.80 84.70 104.03 | 29 028.96 | 1866.50 | 14 226.88 916.22| 36581.83 | 2352.24 | 1017.71 65.48| 660.38| 42.51
86.09 87.23 105.77 | 27 644.87 | 1856.89 | 15337.17 029.32| 34841.84| 2336.78 | 1286.00 86.44 | 740.46| 49.73

—_

2021: Jan ... 84.56 84.41 103.94 | 28 2563.92 | 1868.33 | 16440.50 | 1086.77 | 35810.89 | 2371.09| 942.32 62.62 827.70| 54.70
Feb.....c....... 86.86 86.35 106.44 | 26 734.53 | 1811.09 | 17885.38 | 1212.92 | 34586.46 | 2344.66| 897.54 60.78 913.93| 61.97
Mar.............. 86.50 88.09 105.10 | 26784.73 | 1719.89 | 17649.17 | 1177.36 | 37 061.65 | 2479.38 | 1 233.64 82.81 983.96| 65.53
ARI 89.70 89.26 108.96 | 25 348.12 | 1760.24 | 17377.78 | 1206.61| 39788.82 | 2761.48 | 1359.46 94.24 929.37 | 64.58
May ..o 90.96 92.62 109.31 | 25953.06 | 1848.66 | 17 073.57 | 1213.74 | 40420.39 | 2873.21 | 1416.88 100.80 | 964.20 | 68.56
Jun. 92.23 90.47 110.73 1 255613.10 | 1835.33 | 15558.24 | 1118.12 | 37787.04 | 2718.21 | 1578.58 113.356| 1016.02 | 72.97
Jul, 89.40 88.72 107.08 | 26 251.82 | 1806.48 | 15792.15| 1086.55 | 39620.09 | 2726.43 | 1746.82 120.14 1 1091.28 | 75.09
AUg...oovins 87.79 88.79 105.42 | 26 405.02 | 1784.62 | 14910.756| 1007.12 | 35433.47 | 2406.43 | 2018.19 136.35 | 1049.29 | 70.90
Sep...iiiine, 89.11 86.39 106.91 | 256900.82 | 1779.10 | 14 097.93 970.97 | 30521.18 | 20956.87 | 2200.17 1561.09 | 1081.03 | 74.41
Oct ..o 87.83 85.21 104.58 | 2642312 | 1777.29 | 15195.64 | 1022.72 | 30062.25 | 2023.21 | 3333.22 224.30 | 1243.75| 83.70
NOV...ooovrne 84.64 81.72 101.73 1 28282.72 | 1820.26 | 15959.52 | 1030.38 | 30997.96 | 2001.70 | 2 120.00 140.38 | 1258.61 81.29
Dec.....ccee. 83.09 82.81 101.14 | 28 405.00 | 1788.86 | 15 038.54 94714 | 28870.91 | 1815.69 | 2150.54 135.66 | 1178.62 | 74.29

2022: Jan.............. 84.91 85.14 102.79 | 28 108.80 | 1816.37 | 15354.83 991.26 | 31367.13 | 2025.91 | 2492.24 161.03| 1335.04| 86.22
Feb.....co.... 86.43 85.47 104.88 | 28 284.56 | 1857.01 | 15940.00 | 1047.78 | 35731.03| 2348.41 | 2896.62 190.41| 1475.99| 97.01
Mar.............. 88.97 91.76 107.98 | 29 188.48 | 1947.62 | 15620.52 | 1041.62| 37 132.70| 2479.52 | 4483.59| 300.75| 1689.36| 112.70
ADF i 90.17 86.60 110.67 | 29 032.19 | 1934.47 | 14 391.39 969.92| 30377.92| 2072.56| 3716.72 255.01 | 1562.98 | 104.28
May ..o 87.03 88.17 107.75| 29290.55 | 1849.92 | 15218.74 966.91| 32629.74| 2051.69| 5068.47 | 318.73| 1798.24| 113.12
Jun. 87.98 86.11 110.561 | 29 006.05 | 1834.82 | 14973.26 949.54| 30165.16 | 1911.31| 5144.62 325.38 | 1936.56 | 122.78
Julo 84.10 85.44 108.72 | 29 284.87 | 1737.61| 14647.30 869.56 | 33215.95| 1972.01| 5755.63| 341.62| 1880.03| 111.63
AUG...oovirs 85.14 84.34 110.14 | 29442.73 | 1765.08| 15048.15 903.16 | 35457.62 | 2129.41| 5335.89| 318.53| 1674.94| 100.59
Sep..iinn 82.91 82.11 108.01 | 29 694.08 | 1683.28 | 15 356.74 874.74| 33658.39| 1912.81|5025.36| 285.96| 1586.87| 90.43
OcCt v 81.54 80.79 106.74 | 30 175.54 | 1665.08 | 16 598.39 916.81| 37485.00 | 2069.038 | 4 593.52 253.60 | 1688.96 | 93.19
NOV...ooveinnn 82.93 84.56 109.44 | 30 147.22 | 1725.92 | 17 289.45 089.00 | 33483.87 | 1914.99| 3547.78 | 202.71| 1608.96| 91.90
DecC......o..e. 81.73 82.77 107.80 | 31 052.11 | 1796.16 | 1747517 | 1010.45| 31650.73 | 1826.00 | 3 949.53 227.21| 1409.00 | 81.54

2023: Jan.............. 81.24 79.47 106.19 | 3247417 | 1898.17 | 17948.31 | 1050.42 | 29591.92 | 1731.91| 2931.38 171.68 | 1415.14 | 82.80
Feb ..o 78.24 76.66 103.07 | 33209.40 | 1856.32 | 17 029.92 952.17 | 27 492.30 | 1538.07 | 2574.84 143.92 | 1479.23 | 82.66
Mar 77.01 78.39 101.88 | 34812.78 | 1910.66 | 17 695.62 968.81| 26116.05 | 1428.37 | 2423.89 132,59 | 1432.88| 78.21
Apr 76.49 75.54 101.92 | 36 321.64 | 1999.63 | 19041.30 | 1049.18 | 27 457.02 | 1509.51 | 2 357.57 120.68 | 15642.06| 84.53
May ... 73.60 71.94 98.95 | 37 989.29 | 1990.94 | 20120.04 | 1055.71 | 24 339.83 | 1279.21 | 1886.26 99.26 | 1450.46| 76.08
Jun. 75.38 75.04 101.23 | 36 407.98 | 1943.26 | 18 182.45 968.77 | 25212.01 | 1346.16 | 1916.11 102.16 | 1402.41 74.79
Jul 77.09 79.13 ... 1 35436.90 | 1949.21 | 17 207.91 946.16 | 23070.22 | 1268.18 | 1894.00 103.95 | 1451.16 | 79.81
AUG...oirins 75.67 76.15 .. | 36967.45 | 1920.45| 17 350.20 928.77 | 23381.76 | 1246.08 | 2031.34 108.09 | 1611.29 | 86.02

KB522

1 The weighted average exchange rate of the rand is based on trade in, and consumption of, manufactured goods between South Africa and its most important trading partners. The weighting structure is
described in an article in the June 2020 Quarterly Bulletin. As from 2 January 2015 the weighted average exchange rate of the rand is calculated against 20 currencies. The weights of the 5 major currencies
are in brackets: Euro (30.68), Chinese yuan (24.53), US dollar (10.56), Japanese yen (4.95), Indian rupee (4.85). Index: 2015 = 100.

2 Average daily fixing prices. Prices per fine ounce.

3 Price per barrel. Before 1980 the average of the prices of Dubai crude and West Texas Intermediate.
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SOUTH AFRICAN RESERVE BANK

National income and production accounts of South Africa*!
Summary of gross domestic product, expenditure and national disposable income
At current prices

R millions
2015 2016 2017 2018 2019 2020 2021 2022

Compensation of employees ...........cccoccviviiciiieinn, (6000J) | 2172300 | 2338414 | 2500121 | 2625166 | 2745679 | 2683754 | 2866723 | 2997 505
Net operating SUMPIUS? ........o.cvevverirerieeeseeieisiseeieias (6001J) | 1147370 | 1236935 | 1350903 | 1415807 | 1487514 | 1507380 | 1825975 | 1963249
Consumption of fixed Capital® ...........cccoeerreeirrinnnn. (6002J) 582 300 633 489 654 574 686 507 721 642 746 059 785 997 865 121
Gross value added at factor cost.......................... (6003J) | 3901971 | 4208838 | 4505598 | 4727479 | 4954835 | 4937193 | 5478696 | 5825875
Other taxes 0N ProduCtion ..........cccerreeriiiecreiieeenns (6600J) 91 160 93 987 99 585 111 004 115931 116 069 126 125 136 784
Less: Other subsidies on production...............ccccovveee. (6601J) 11373 13984 12733 8880 12 600 10704 9515 9951
Gross value added at basic prices.......................... (6645J) | 3981758 | 4288841 | 4592450 | 4829603 | 5058166 | 5042558 | 5595306 | 5952708
Taxes ON ProdUCES .....c.vveveieiiiiie e (6603J) 449 367 481 435 497 822 543 934 581 205 540 492 628 389 691 240
Less: Subsidies on products............cccccecvvrviirnicncanns (6604J) 10 332 10721 12082 10 347 14 164 15076 14 909 15398
Gross domestic product at market prices............. (6006J) | 4420793 | 4759555 | 5078190 | 5363190 | 5625207 | 5567 974 | 6208786 | 6628 550
Final consumption expenditure by households* .......... (6007J) | 2815210 | 3011897 | 3199715 | 3430761 | 3605356 | 3481081 | 3838229 | 4209539

Final consumption expenditure by general government® (6008J) 839 291 918 954 976845 | 1037897 | 1101420 | 1145605 | 1201482 | 1269 160

Individual consumption expenditure................ccccvnie (6605J) 347 926 379 153 412 167 449 654 473 967 509 941 538 902 568 042
Collective consumption expenditure ..............c.o...... (6606J) 491 365 539 800 564 677 588 243 627 452 635 664 662 580 701118
Gross capital formation.............ccoceviiiiiiiii (6180J) 823735 807 242 843 525 867 259 889 952 698 087 809935 | 1019389
Gross fixed capital formation.. . 796 138 830 138 832 762 853 936 870 163 768 839 818 549 941 944
Change in iNVentories® ..., 27 597 -22 896 10762 13323 19790 -70 752 -8613 77 445
Gross domestic expenditure .....................c..ccon (6019J) | 4478236 | 4738093 | 5020084 | 5335917 | 5596728 | 5324773 | 5849647 | 6498087
Residual item.........cooviiiiiiiei e (6011J) - - - - - - -21 957 -3179
Gross domestic expenditure
(including residual) ...............cccoceiiiiiiiiii (6012J) | 4478236 | 4738093 | 5020084 | 5335917 | 5596728 | 5324772 | 5827690 | 6494909
Exports of goods and ServiCes...........cecvveereeiirereennn. (6013J) 1225162 1340104 1388 381 1474718 1530176 15632716 1931635 | 2223113
Exports of goods, free on board ............ccccooeevinnnne. (6608J) | 1027062 | 1120385 | 1168011 | 1249479 | 1300417 | 1393085 | 1796759 | 2016 198
EXPOrtS Of SEIVICES ....coveviiiiiiiiiiciiiec e (6609J) 198 100 219719 220 370 225 239 229 759 139 631 134 876 206 915
Less: Imports of goods and Services ............cccocveeneane (6014J) | 1282606 | 1318643 | 1330275 | 1447445 | 1501698 | 1289514 | 1550539 | 2089471
Imports of goods, free on board ...........ccceveiienan. (6610J) | 1082277 | 1094687 | 1109045 | 1223087 | 1263772 | 1105086 | 1349679 | 1791949
IMPOItS Of SEIVICES ......oveviiiiiciiiicec e (6611J) 200 329 223 956 221230 224 358 237 926 184 428 200 860 297 522
Expenditure on gross domestic product (including
residual) (GDP at market prices).................ccccocene (6006J) | 4420793 | 4759555 | 5078190 | 5363190 | 5625207 | 5567974 | 6208786 | 6628 550
Primary income from the rest of the world.................... (6612J) 97 755 86 899 80 832 104 306 123 460 128 978 167 540 185 849
Less: Primary income to the rest of the world .............. (6613J) 199 036 208 856 221627 254 087 263 872 221742 286 194 324 232
Gross national income at market prices................ (6016J) | 4319512 | 4637598 | 4937395 | 5213409 | 5484795 | 5475210 | 6090132 | 6490 167
Current transfers from the rest of the world.................. (6614J) 31488 35528 37 541 39 286 45797 58 826 56 596 68 250
Less: Current transfers to the rest of the world ........... (6615J) 64 596 62 387 75088 73870 80 367 101 022 92 360 93510
Gross national disposable income at market
PriCES ..ottt (6018J) | 4286404 | 4610739 | 4899848 | 5178825 | 5450225 | 5433014 | 6054368 | 6464 907
Real gross national income (at 2015 prices).......... (6016Y) | 4319512 | 4355916 | 4445403 | 4492844 | 4565402 | 4408440 | 4674604 | 4686 258
KB601

1 Sources: Statistics South Africa and South African Reserve Bank.
* National accounts data for the recent years are preliminary and subject to revision.

2 After consumption of fixed capital and after inventory valuation adjustment.

3 At replacement value.

4 Including non-profit institutions serving households.

5 Current expenditure on salaries and wages, and on goods and other services of a non-capital nature by the services departments (not business enterprises) of general government. General government
includes central government, provincial governments and local governments.

6 After inventory valuation adjustment.
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Gross value added by kind of economic activity'

SOUTH AFRICAN RESERVE BANK

R millions
2015 2016 2017 2018 2019 2020 2021 2022
At current prices
Primary Sector ..............c.cccooiiiiiiiiiie (6630J) 326 635 366 536 394 946 408 834 424 299 494 584 633 202 670 860
Agriculture, forestry and fishing..........ccoceoiiiiiiiiinn, (6631J) 98 760 114 905 126 640 121 246 109 710 143 788 168 777 187 606
MiniNg and QUAITYING .....c.veveviieiiiiieiee e (6632J) 227 875 251 631 268 306 287 588 314 590 350 796 474 425 483 254
Secondary SeCHOr ..............coccoeviiiiiiiiii e (6633J) 821 281 880 312 930 683 974749 | 1014197 949362 | 1054009 | 1152482
ManUFACLUINNG ... (6634J) 553 392 594 166 635 419 668 094 697 576 654 550 740233 813 121
Electricity, gas and water...........cccccoveviviiiiiiiiicienis (6635J) 114 058 125723 135 534 143 270 150 939 157 189 171 389 192 762
Construction (CONtractors) ............cccvveiiiiieiiiiiiiis (6636J) 153 831 160 423 159 730 163 385 165 682 137 624 142 388 146 600
Tertiary seCtor................cccociiiiiiiiiii (6637J) | 2833842 | 3041993 | 3266821 | 3446020 | 3619669 | 3598611 | 3908095 | 4 129 366
Wholesale and retail trade, catering and
ACCOMMOTAION ... (6638J) 555 536 594 486 631789 670 007 701 085 658 259 756 061 807 486
Transport, storage and communication................c....... (6639J) 360 326 375 966 397 780 406 015 417 542 373 686 402 825 451 394
Finance, insurance, real estate and business services.. (6640J) 921 868 992299 | 1068220 | 1139110 | 1206137 | 1226055 | 1313656 | 1386 865
Community, social and personal Services .................... (6642J) 996 112 | 1079243 | 1169032 | 1230889 | 1294905 | 1340611 1435553 | 1483621
General government ServiCes.............cocveveivaeenenn. (6643J) 344 540 375 698 401 769 428 613 451 551 470 400 486 881 510 683
ONEI o (6647J) 651 572 703 544 767 264 802 276 843 354 870 211 948 671 972 938
Gross value added at basic prices......................... (6645J) | 3981758 | 4288841 | 4592450 | 4829603 | 5058166 | 5042558 | 5595306 | 5952708
At constant 2015 prices
Primary sector ................ccocoiiiiiiiii (6630Y) 326 635 313813 336 965 335 708 326 885 318 346 350 868 336 448
Agriculture, forestry and fishing...........cccccoeviiiiiinnns (6631Y) 98 760 93672 111 545 112 095 104 785 123 482 132672 133 843
MiniNg and QUAMTYING «......cveviiiiiiiicciee e (6632Y) 227 875 220 141 225 420 223613 222 100 194 863 218 196 202 605
Secondary sector ... (6633Y) 821 281 821 823 812184 819 390 806 879 710122 742724 734 423
Manufacturing ..........cccveiiiiiiiiiii (6634Y) 553 392 555 880 554 833 563 250 559 322 493 681 526 711 524 771
Electricity, gas and water............ccoovviiiiiiiiiiicicenn, (6635Y) 114 058 109 947 110275 111 280 107 571 101 365 103 295 100 745
Construction (CONtractors) ........cccovvveiveieiieiiiieee (6636Y) 1563 831 155 996 147 076 144 861 139 986 115076 112718 108 906
Tertiary S€Ctor............cccooiviiiiiiiic (6637Y) | 2833842 | 2879010 | 2912094 | 2972735 | 3003120 | 2879422 | 2987786 | 3088 825
Wholesale and retail trade, catering and
accomMMOAALioN .......cviiviiiiiiiii (6638Y) 555 536 564 281 556 707 562 325 559 935 492 829 523 439 541 821
Transport, storage and communication........................ (6639Y) 360 326 365 766 369 580 380 339 378 211 320 394 336 408 364 246
Finance, insurance, real estate and business services.. (6640Y) 921 868 938 154 961 364 994663 | 1016210 | 1025152 | 1050933 | 1087 014
Community, social and personal Services .................... (6642Y) 996 112 | 1010808 | 1024442 | 1035409 | 1048764 | 1041047 | 1077005 | 1095744
General government SErviCeS. ........coovviiieeriereieanne. (6643Y) 344 540 351 165 356 086 362 957 367 515 371 405 371 538 371 730
OUNEI 1. (6647Y) 651572 659 643 668 356 672 452 681249 669 642 705 466 724 014
Gross value added at basic prices.......................... (6645Y) | 3981758 | 4014646 | 4061243 | 4127833 | 4136884 | 3907890 | 4081378 | 4159695
KB602
1 Source: Statistics South Africa.
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SOUTH AFRICAN RESERVE BANK

Gross value added by kind of economic activity'
Seasonally adjusted and annualised

R millions
2021 2022 2023

03 04 2021 01 02 03 04 2022 01 02
At current prices
Primary sector .............c.cccococvviiincennn, (6630L) 571220 621220 | 633202| 644896| 728982 680906| 628656 | 670860 632840 654130
Agriculture, forestry and fishing................ (6631L) 93 742 174 227 168 777 162 051 208 514 175440 | 204 420 187 606 162417 | 214797
Mining and quarTying .........cccccveereveeenenn. (6632L) 477 478 | 446993 | 474425| 482845| 520468| 505466 | 424237 | 483254| 470424| 439333
Secondary sector ... (6633L) | 1074727 | 1081161 | 1054009 | 1101371 | 1131016 | 1188774 | 1188768 | 1152482 | 1199 576 | 1 244 934
Manufacturing ..........coceevviiiviiiiiiii (6634L) 748750 | 748 301 740233| 778921| 818914 | 830034| 824615| 813121 850423 | 900 898
Electricity, gas and water.............ccccoovee (6635L) 178682 | 184802 | 171389 179763| 175753| 206192| 209338| 192762| 193324| 197270
Construction (contractors) ............c.ccoeeee. (6636L) 147295| 148059 | 142388| 142688| 136349| 152548 | 154815| 146600 155829| 146765
Tertiary sector.............ccccccovriiiiiienins (6637L) | 3947 896 | 3961572 | 3908 095 | 4 032460 | 4 098 153 | 4 198 281 | 4 188 568 | 4 129 366 | 4 308 119 | 4 358 251
Wholesale and retail trade, catering and
accommOdation ...........ccceeiiiieiiiiiics (6638L) 781860| 739752| 756061 781174 | 795854| 850160| 802756| 807486| 877479| 878878

Transport, storage and communication...... (6639L) 392949 | 410893 | 402825| 422556| 453044| 463358| 466620| 451394| 471377 496172

Finance, insurance, real estate and
DUSINESS SENVICES ..o, (6640L) | 1331547 | 1337764 | 1313656 | 1344391 | 1378265| 1414550| 1410253 | 1386865| 1413010 | 1442 458

Community, social and personal services .. (6642L) | 1441 540| 1473 163 | 1435553 | 1484 339| 1470991 | 1470213 | 1508 939 | 1483 621 | 1546 253 | 1 540 743

General government Services.................. (6643L) 484919| 503302| 486881 500854 | 510822 511582 519473| 510683| 544045| 547638
OFNer .. (6647L) 956 621 969 862 | 948 671 983486| 960169| 958630| 989466| 972938| 1002208| 993104
Gross value added at basic prices........ (6645L) | 5593 843 | 5663 953 | 5595306 | 5778 728 | 5958 152 | 6 067 961 | 6 005 993 | 5 952 708 | 6 140 535 | 6 257 315

At constant 2015 prices

Primary sector ...............ccccocviiiiienn, (6630D) 332160| 342237 350868| 335445| 313764 353135| 343448| 336448| 328958| 336877
Agriculture, forestry and fishing................. (6631D) 112377 129517| 132672| 128333| 113169| 148696| 145175| 133843| 127919| 133279
Mining and quarrying .........ccocecvecevveiiennn, (6632D) 219782 212720| 218196| 207 111 200595| 204439| 198273| 202605| 201039| 203598
Secondary sector ... (6633D) 729648 | 732968 742724 757472 722751 732740 724727| 734423| 732855| 743484
Manufacturing .........cccoeveeviiiiiiicii (6634D) 512789| 522397| 526711 545039 | 514588| 522970| 516486| 524771 524 415| 536 166
Electricity, gas and water.............cccceevene (6635D) 104 407| 101 167| 103295| 103654 102239 99 533 97 555| 100 745 96 570 95 844
Construction (contractors) ............ccceevnee. (6636D) 112 451 109 404 112718 108 779 105 924 110 236 110 686 108 906 111 870 111 474
Tertiary sector...............ccccooceviiiiiinnns (6637D) | 2979260 | 3020 828 | 2987 786 | 3066 755| 3 089 329 | 3 114 378| 3 084 837 | 3088 825| 3 107 293 | 3 112 097

Wholesale and retail trade, catering and
accommOdation ..o, (6638D) 510430| 531029| 523439| 546402| 540139| 546409| 534333| 541821 538326| 535926

Transport, storage and communication...... (6639D) 336929| 345698| 336408| 350170| 359638| 372004| 375173| 364246| 379300 372263

Finance, insurance, real estate and
DUSINESS SEIVICES ....vvivviiiiiiie i (6640D) | 1054064 | 1048663| 1050933 | 1068628| 1090940| 1102 791| 1085696| 1087 014| 1092 751 | 1099 934

Community, social and personal services .. (6642D) | 1077 837 | 1095439| 1077 005| 1 101 554| 1098 612| 1093 174| 1089 634 | 1095 744| 1096 916| 1 103 975

General government services 371864 370939| 371538| 375670 370217 371757 369275 371730| 370494 372753

OtNBT oot 705972| 724499| 705466| 725884| 728395 721417 720359| 724014| 726421| 731221
Gross value added at basic prices........ (6645D) | 4 041 067 | 4 096 033 | 4 081 378 | 4 159 671 | 4 125 844 | 4 200 252 | 4 153 012 | 4 159 695 | 4 169 105 | 4 192 459
KB603

1 Source: Statistics South Africa.
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SOUTH AFRICAN RESERVE BANK

Expenditure on gross domestic product’

R millions
2015 2016 2017 2018 2019 2020 2021 2022
At current prices
Final consumption expenditure ............ccccovvviiiiiiieiiicen (6620J) | 3654501 | 3930851 [4176560 |4468658 |4706776 |4626686 |5039711 |5478699
Final consumption expenditure by households?................... (6007J) |2815210 |3011897 |3199715 | 3430761 | 3605356 |3481081 |3838229 |4 209539

Final consumption expenditure by general

government® 839 291 918 954 976845 | 1037897 | 1101420 [1145605 |1201482 | 1269 160
Individual consumption expenditure............ccocoeverviienenns (6605J) 347 926 379 163 412167 449 654 473 967 509 941 538 902 568 042
Collective consumption expenditure ............cccocceeveniennnn. (6606J) 491 365 539 800 564 677 588 243 627 452 635 664 662 580 701118

Gross capital formation............coceovviiriiiiii s (6180J) 823 735 807 242 843 525 867 259 889 952 698 087 809935 | 1019389
Gross fixed capital formation ...........ccccocevviiiiiiiii (6009J) 796 138 830 138 832 762 853 936 870 163 768 839 818 549 941 944
Change in INVENLOMES™.........c.ceieriieieieieissiseesseeeieeenna (6010J) 27 597 -22 896 10762 13323 19790 -70 752 -8613 77 445

Gros domestic expenditure ....................ccocooiiii (6019J) | 4478236 (4738093 |5020084 | 5335917 | 5596728 | 5324 773 | 5849 647 | 6 498 087

Residual item.......vciiiiiiiiii (6011J) - - - - - - -21 957 -3179

Gross domestic expenditure (including residual).............. (6012J) |4478236 |4738093 5020084 |5335917 | 5596728 | 5324772 | 5827 690 | 6 494 909

Exports of goods and Services...........cccvvviiiiiiiiiiiinien, (6013J) | 1225162 | 1340104 | 1388381 |1474718 | 1530176 |1532716 | 1931635 |2223113
Exports of goods, free on board...........ccceeeiiiiciiiiieine (6608J) | 1027062 | 1120385 |1168011 |1249479 | 1300417 |[1393085 |1796759 |2016198
EXPOrts Of SEMVICES .....ocviviiiiiiiiiii i (6609J) 198 100 219719 220 370 225239 229 759 139 631 134 876 206 915

Less: Imports of goods and SErVICES ...........cccvveiiciiiiiciinns (6014J) | 1282606 | 1318643 |1330275 |1447 445 | 1501698 |1289514 | 1550539 |2089471
Imports of goods, free on board...........cccovvviiiiiiiiiiiiens (6610J) | 1082277 | 1094687 |1109045 |1223087 |1263772 |1105086 |1349679 |1791949

Imports of services 200 329 223 956 221230 224 358 237 926 184 428 200 860 297 522

Expenditure on gross domestic product (including
residual) (GDP at market prices)..................cccocoiviiniinn (6006J) |4420793 | 4759555 5078190 | 5363190 | 5625207 |5567 974 | 6208 786 |6 628 550

At constant 2015 prices

Final consumption eXpenditure .............ccovireviiiiieiiciee (6620Y) | 3654501 |3690648 |3736856 |3837308 |3891321 [3714746 |3884 139 |3 966 630
Final consumption expenditure by households®?................... (6007Y) |2815210 | 2834426 |2883014 (2974191 | 3012316 [2827 579 |2992578 |3 066 585
Final consumption expenditure by general
GOVEINMENTS ... (6008Y) 839 291 856 222 853 842 863 117 879 004 887 166 891 561 900 045

Individual consumption expenditure..............cccocevrivenenns (6605Y) 347 926 349 842 354 445 367 687 372 412 389916 399 329 399 275
Collective consumption expenditure ............cccocceeveviennn. (6606Y) 491 365 506 381 499 396 495 430 506 593 497 250 492 232 500 770

Gross capital formation............c.occeeiiiiiiiiiicieeee e (6180Y) 823735 754 659 777120 767 684 766 160 577 985 621 410 712752
Gross fixed capital formation ...........cccceoviiieiiiiiiiiiiens (6009Y) 796 138 780 757 764 883 755 594 742 420 633 822 637 876 668 460
Change in INVENLOMES®.........c.crieiiieieeieeeiseesssseeeena (6010Y) 27 597 -26 099 12 237 12 090 23740 -55 838 -16 466 44 292

Gross domestic expenditure .....................ccociiiiiiin (6019Y) | 4478236 | 4445307 |4513976 | 4604993 | 4657481 | 4292730 | 4505549 | 4679 381

Residual Item.......ooiiiiiiiiiii (6011Y) - 4302 9367 -1848 6 453 15 395 10 343 10 969

Gross domestic expenditure (including residual).............. (6012Y) | 4478236 | 4449609 | 4523343 4603145 | 4663934 | 4308125 | 4515891 | 4690 350

Exports of goods and Services............cocovvvviiviiiiiiiiien, (6013Y) | 1225162 | 1230155 |1226794 |1260509 | 1218750 |1072892 |1170413 | 1256903
Exports of goods, free on board...........cccoeeiiiiciiiiicine (6608Y) | 1027 062 | 1020825 |1026280 |1063826 |1027 855 963322 | 1072282 | 1115498
EXPOIS Of SEIVICES ..ttt (6609Y) 198 100 209 330 200 514 196 683 190 895 109 570 98 131 141 404

Less: Imports of goods and SErVICES ...........coceveirciiiiiccianns (6014Y) | 1282606 | 1229593 |1248436 |1291871 | 1299017 |1070690 |1173260 | 1347992
Imports of goods, free on board...........ccceevviiiciiiiiieinn (6610Y) | 1082277 | 1033260 | 1055148 [1106036 | 1115019 943074 | 1037 548 | 1168096
IMPOrts Of SEIVICES .......ccviiiiiiiiiiic (6611Y) 200 329 196 333 193 287 185 835 183 998 127 616 135712 179 896

Expenditure on gross domestic product (including

residual) (GDP at market prices).............cccccocecvviiinicnnnn, (6006Y) | 4420793 | 4450171 | 4501702 4571783 | 4583667 4310327 |4513044 |4 599 261

KB604

1 Sources: Statistics South Africa and South African Reserve Bank.

2 Including non-profit institutions serving households.

3 Current expenditure on salaries and wages and on goods and other services of a non-capital nature by the services departments (not business enterprises) of general government. General government
includes central government, provincial government and local government.

4 After inventory valuation adjustment.
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SOUTH AFRICAN RESERVE BANK

Expenditure on gross domestic product’
At current prices

R millions
Final consumption expenditure Gross capital formation Memo items
Expenditure
on gross
domestic
Period product Gross
Less: Expenditure (including domestic
Gross fixed Gross Exports of Imports of on gross residual) (GDP | expenditure
General capital Change in domestic goods and goods and domestic Residual at market (including
Households? | government® formation inventories® | expenditure services services product item prices) residual)
(6007K) (6008K) (6009K) (6010K) (6019K) (6013K) (6014K) (6045K) (6011K) (6006K) (6012K)
2019: 03 ..o 900 919 278 151 225 356 20587 1425013 397 825 395006 | 1427 833 1967 1429 800 1426 980
04 i 972217 286 828 219279 -20 346 1457 978 405 351 378352 | 1484977 -24 606 1460 370 1433 372
2019 e, 3 605 356 1101 420 870 163 19790 5 596 728 1530176 1501698 | 5625207 - 5625 207 5596 728
2020: O1 .o, 906 416 284 243 208 887 -31 888 1 367 657 381 599 342 777 | 1406479 11 311 1417 790 1378 968
02 i 735904 277 236 158 568 38 034 1209 742 295 191 282 142 | 1222 791 713 1223 504 1210455
[61C TR 877 954 287 011 195 066 -26 219 1333812 415 434 316 887 | 1432 359 -13 299 1419 061 1320 513
04 v 960 807 297 115 206 318 -50 678 1413 562 440 492 347 708 | 1506 345 1274 1507 619 1414 836
2020 e, 3481 081 1145 605 768 839 -70752 5324 773 15632716 1289514 | 5567 974 - 5 567 974 5324772
2021 01 ., 910 565 290 471 197 168 -20 749 1377 455 431 331 354 054 | 1454732 11018 1465 749 1388 472
02 . 946 100 291 319 196 558 1067 1435 044 505 059 367 823 | 1572279 12720 1584 999 1447 764
03 . 940 209 302 063 207 815 25 655 1475742 487 691 395 431 | 1568 002 -11 350 1 556 653 1464 392
04 v 1041 355 317 629 217 008 -14 586 1561 406 507 555 433231 | 1635730 -34 345 1601 385 1527 061
2021 3838 229 1201 482 818 549 -8 613 5849 647 1931635 156505639 | 6230743 -21 957 6 208 786 5 827 690
2022: 01 .o, 990 352 311789 224 228 -9 024 1517 345 505 233 451653 | 1570924 -1 999 1568 925 1515 346
02 i 1017 997 309 050 224 576 26 803 1578 426 564 236 511691 | 1630 971 35 506 1666 477 1613 932
03 i 1060 094 319677 242 697 54 645 1677 113 591 093 563 340 | 1 704 866 -5813 1699 053 1671 300
(07 TR 1141 095 328 645 250 443 5021 1725203 562 551 562 786 | 1724 968 -30 873 1694 095 1694 330
2022 4 209 539 1269 160 941 944 77 445 6 498 087 2223113 2089471 | 6631729 -3179 6 628 550 6 494 909
2023: 01 v 1073149 332 681 252 542 -5 738 1652 635 547 433 5562 039 | 1648 029 14 096 1662 125 1666 731
02 i 1097 433 334 697 260 439 37 235 1729 804 576 880 578 735 | 1727 949 20 826 1748 775 1750 630
KB605
Seasonally adjusted and annualised
(6007L) (6008L) (6009L) (6010L) (6019L) (6013L) (6014L) (6045L) (6011L) (6006L) (6012L)
2019: 03 ..o 3632 208 1114163 886 816 15 094 5 648 281 15638 769 1510962 | 5676 089 5964 5682 053 5654 245
04 i 3 690 004 1125810 861 766 -26 283 5651 297 1561 985 1488257 | 5725025 19323 5744 348 5670 620
2019 3 605 356 1101 420 870 163 19790 5 596 728 1530176 1501698 | 5625207 - 5625 207 5596 728
2020: 01 .o, 3 740 936 1144 082 841 200 -79 361 5 646 857 1631 694 1420058 | 5858 493 -31 727 5 826 766 5615130
02 . 2985274 1123610 653 197 114 181 4 876 262 1195 580 1162232 | 4909 610 -61 524 4 858 086 4824738
03 . 3534 818 1150 301 770739 -173 957 5281 901 1600 373 1208886 | 5673387 -41 318 5 632 069 5240 583
04 v 3 663 297 1164 426 810219 -143 872 5494 071 1703216 1366 831 | 5830 406 124 567 5954 973 5618 638
2020 e 3481 081 1145 605 768 839 -70 752 5324 773 15632716 1289514 | 5567 974 - 5567 974 5324 772
2021 01 .o, 3742109 1173 467 793714 -33 858 5675 433 1840 780 1460 748 | 6 055 464 -12 752 6042 712 5 662 681
02 i 3 855 567 1177 119 807 281 -34 342 5 805 626 2011714 15609949 | 6 307 391 -24 886 6 282 505 5780 740
03 i 3789 620 1209 384 822 811 36 054 5 857 869 1892 684 1518519 | 6232 034 -41 102 6 190 932 5816 767
(07 R 3965 619 1245 959 850 388 -2 307 6 059 659 1981 363 1712940 | 6 328 082 -9088 6 318 994 6 050 571
2021 3838 229 1201 482 818 549 -8 613 5 849 647 1931635 156505639 | 6230743 -21 957 6 208 786 5 827 690
2022: 01 . 4074 649 1253672 899 071 11 446 6 238 839 2162 296 1867 349 | 6533786 -93 053 6440 733 6 145 785
02 i 4 140 640 1252 756 929 852 71387 6 394 636 2261 306 2093326 | 6562616 57 499 6620 115 6 452 135
03 i 4 267 479 1281 801 955 909 1562 012 6 657 201 2296 457 2170899 | 6782760 -35 070 6 747 690 6 622 131
04 . 4 355 385 1288 411 982 944 74 933 6701674 | 2172392 2226310 | 6647 756 57 908 6 705 664 6 759 582
2022 e, 4209 539 1269 160 941 944 77 445 6 498 087 2223113 2089471 | 6631729 -3179 6 628 550 6 494 909
2023: 01 v 4419 831 1339 240 1016 189 25114 6800374 | 2324694 2279365 | 6845703 -11132 6 834 571 6 789 242
02 i 4 473 098 1 358 298 1076 495 112 034 7019924 | 2318227 2 368 330 | 6969 821 -25 167 6 944 654 6 994 757
KB606

1 Sources: Statistics South Africa and South African Reserve Bank.

2 Including non-profit institutions serving households.

3 Current expenditure on salaries and wages and on goods and other services of a non-capital nature by the services departments (not business enterprises) of general government. General government
includes central government, provincial government and local government.

4 After inventory valuation adjustment.
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SOUTH AFRICAN RESERVE BANK

Expenditure on gross domestic product’
At constant 2015 prices

R millions
Final consumption expenditure Gross capital formation Memo items
Expenditure
on gross
domestic
Period product Gross
Less: Expenditure (including domestic
Gross fixed Gross Exports of Imports of on gross residual) (GDP | expenditure
General capital Change in domestic goods and goods and domestic Residual at market (including
Households? | government® formation inventories | expenditure services services product item prices) residual)
(6007C) (6008C) (6009C) (6010C) (6019C) (6013C) (6014C) (6045C) (6011C) (6006C) (6012C)
2019: 03 ..o 746 668 220 396 191 762 18 853 1177 679 314 697 340911 | 11561465 6 321 1157 786 1183 999
(07T 804 407 224 576 185 594 -13514 1201 064 311273 323916 | 1188 421 -19 360 1169 060 1181704
2019 e, 3012316 879 004 742 420 23740 | 4657481 | 1218750 | 1299017 | 4577 214 6 453 4 583 667 4 663 934
2020: O1 .o, 741 565 223 902 175 265 -25 562 1115170 284 744 293543 | 1106 372 15991 1122 363 1131 161
02 i 597 709 216 559 133 327 30 646 978 241 212 388 241 562 949 067 10993 960 060 989 233
03 ., 709 457 221 422 168 027 -21 989 1066 917 284 091 256 411 | 1094 597 997 1095 594 1067 914
[0 Z TR 778 848 225 285 167 202 -38 932 1132403 291 669 279175 | 1144 897 -12 586 1132310 1119816
2020 e, 2827 579 887 166 633 822 -55838 | 4292730 | 1072892 | 1070690 | 4294 932 15 395 4 310 327 4 308 125
2021 01 e, 725012 222 106 157 994 -14 838 1090 274 272 222 282910 | 1079 586 16 056 1 095 642 1106 330
02 ., 741 086 218 624 164 717 -1892 1112536 301 479 285497 | 1128518 15 624 1144 142 1128 160
03 . 727 640 223 422 160 667 16 029 1127 759 289 1565 293846 | 1123 067 2039 1125106 1129 798
04 i 798 840 227 409 164 497 -156765 1174 980 307 557 311007 | 1171531 -23 377 1148 153 1151 603
2021 2992 578 891 561 637 876 -16466 | 4505549 | 1170413 | 1173260 | 4 502 701 10 343 4513 044 4 515 891
2022: 01 v 745618 227 544 164 856 -7 701 1130 318 293 990 315179 | 1109 128 14 207 1123 335 1144 525
02 ., 751032 220 334 161 414 16 442 1149 221 314 951 334 003 | 1130169 16 564 1146 733 1165785
03 . 758 282 225 358 170015 35835 1189 489 333 365 354 864 | 1167 990 3684 1171 675 1193 174
(07T 811 654 226 809 172174 -284 1210 354 314 597 343945 | 1181005 -23 487 1157 518 1186 867
2022 3 066 585 900 045 668 460 44 292 4679381 | 1256903 | 1347992 | 4588292 10 969 4 599 261 4 690 350
2023: 01 .o, 750 815 228 641 171 496 -3 894 1147 058 305 244 343730 | 1108573 17 283 1125 857 1164 342
02 i 756 523 225914 173 900 22 349 1178 687 326 025 359194 | 1145517 19778 1165 296 1198 465
KB607
Seasonally adjusted and annualised
(6007D) (6008D) (6009D) (6010D) (6019D) (6013D) (6014D) (6045D) (6011D) (6006D) (6012D)
2019: 03....cccveen. 3021 950 884 300 755 499 18 989 4 680 739 1216 669 13095632 | 4587875 3780 4 591 656 4 684 519
04 v 3042972 886 311 727 399 -12 972 4643710 1213680 1271205 | 4586 185 3808 4 589 993 4647 518
2019 e, 3012 316 879 004 742 420 23740 | 4657 481 1218750 1299017 | 4577 214 6 453 4 583 667 4 663 934
2020: 01 .o, 3 056 830 888 229 705 672 -57 998 | 4592734 1208 491 1212308 | 4588917 11 905 4 600 822 4 604 639

2427 759 884 328 550 009 91136 | 3953232 847 457 991 706 | 3 808 983 14763 3 823 746 3 967 995
2862 911 886 068 624 932 | -144645 | 4229267 | 1087 509 084 347 | 4 332 429 16 319 4348 748 4 245 586
2962 817 890 040 654676 | -111844 | 4395689 | 1148109 | 1094400 | 4 449 398 18 6592 4 467 991 4414 281

2020 ., 2827 579 887 166 633 822 -65838 | 4292730 | 1072892 | 1070690 | 4294932 15 395 4310 327 4308 125
2021: 01 ., 2977 685 884 835 636 859 -14266 | 4485113 | 1161360 | 1166529 | 4 479944 16 697 4496 641 4501810
(02 3027 946 889 515 635 636 -38506 | 4514592 | 1197128 | 1170039 | 4 541 681 13 320 4 555 001 4 527 912

03 . 2 939 865 894 942 634 742 7719 | 4477267 | 1115181 | 1130297 | 4 462 151 7432 4 469 583 4 484 699

04 . 3024 816 896 953 644 266 -20812 | 4545222 | 1207983 | 1226177 | 4527 029 3921 4 530 950 4549 144

2021 2992 578 891 561 637 876 -16466 | 4505549 | 1170413 | 1173260 | 4 502 701 10 343 4513 044 4 515 891
2022: 3 060 781 905 316 662 764 14363 | 4643225 | 1252860 | 1301602 | 4594483 5885 4 600 368 4649 110
3062 878 897 410 665 244 35683 | 4661215 | 1255486 | 1365530 | 4551171 10703 4561 874 4671917

3060 810 901 826 667 981 86941 | 4717558 | 1280147 | 1367695 | 4630011 12789 4 642 800 4730 347

3081872 895 626 677 849 40180 | 4695528 | 1239117 | 1357 140 | 4577 505 14 500 4 592 004 4710 027

2022 3 066 585 900 045 668 460 44292 | 4679381 | 1256903 | 1347992 | 4588292 10 969 4 599 261 4 690 350
2023: 01, 3092 841 907 480 690 290 20259 | 4719871 | 1292432 | 1422275 | 4590028 20 649 4610 676 4740 519
[OZ 3085 039 922 782 717 443 58907 | 4784170 | 1303895 | 1468744 | 4619 321 19179 4 638 500 4 803 349

KB608

1 Sources: Statistics South Africa and South African Reserve Bank.

2 Including non-profit institutions serving households.

3 Current expenditure on salaries and wages and on goods and other services of a non-capital nature by the services departments (not business enterprises) of general government. General government
includes central government, provincial government and local government.
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SOUTH AFRICAN RESERVE BANK

Final consumption expenditure by households'
At current prices

R millions
2015 2016 2017 2018 2019 2020 2021 2022

Durable goods ................cccooiiiiiiii (6050J) 278 096 276 234 290 016 309 347 325 570 306 389 353 175 377 933
Furniture, household appliances etc ............ccccvivviiiiiiiiiinns (6051J) 55 455 58 674 61586 65 293 69 613 67 565 74174 71495
Personal transport equipMenNt...........cccvevveiiiiiiiiiie (6052J) 134 793 125 282 129 462 138 032 147 252 135310 171578 200 468
Computers and related equipment 10 324 10 832 12 101 14176 14 386 12 569 12722 13193
Recreational and entertainment goods? .........cccceerreecrnnenns (6053J) 54 581 57 862 61 364 63 108 63916 66 385 70048 67 747
Other durable goodS® ..o (60544J) 22942 23584 25503 28 738 30 4083 24 560 24 652 25 030
Semi-durable goods................cccooiiiiiiiiii (6055J) 254 515 274 532 287 923 296 844 310 422 266 885 299 015 316 569

Clothing and footwear 143 818 155 609 164 412 165 965 171 043 138 588 168 307 169 162

Household textiles, furnishings, glassware etc. ............cccoceene (6057J) 36 467 38 806 40 529 43182 45834 42 072 43 954 45 694
Motorcar tyres, parts and aCCeSSONES ......vvvvvvviiviiiireiiiiiieiiins (6058J) 45165 48 898 48 987 50919 55248 52 116 59 089 65612
Recreational and entertainment goods® .........cccooeereecennnns (6059J) 16 435 17 309 19189 20 901 21477 18 328 20 690 20 851
MiSCellaneous gOOAS®.........vviieeieiiee s (6060J) 12 631 13909 14 806 15877 16 821 15780 16 975 15250
Non-durable goods ................ccccoiiiiiiiiiiii e, (6061J) 864 423 939 812 995097 |1076779 | 1138367 |1122633 | 1251648 | 1414814
Food, beverages and tobacCo...........c.cccvvviiieiiiiiiiiiicn, (6062J) 529 358 582 279 614 269 652 271 697 224 682 833 757 502 858 932

Household fuel, power and water 118 120 128 871 133 875 145613 1565 861 179 068 203 118 220139

Household consumer goods.............ccuviiiiiiiiiiiii e, 56 693 61243 65 491 70 031 73 449 69 823 76 843 90 093
Medical and pharmaceutical products ............cc.cocevviiiiiieinn, (6065J) 52 534 57 899 63 681 66 570 69 996 74 392 81755 85 863
Petroleum ProdUCES ......c.veeiiiiiieiie e (6066J) 81 662 81 321 87 687 110 048 108 791 88 322 102 950 131 297
Recreational and entertainment goods® ............cccociiiccreee (6067J) 26 056 28199 30 094 32 247 33 045 28 196 29480 28 489
SEIVICES ...ttt (6068J) |1418177 | 1521319 |1626679 | 1747792 | 1830997 1785174 | 1934391 | 2100223
Rent and other hoUSING SEIVICES .......cvvivieierieicieeeeieieieees (6069J) 308 159 328 844 349 579 370778 389 003 399 720 409 302 424 841
Household services, including domestic servants ............c....... (6070J) 61 681 69 014 78287 86 396 91 439 95 320 98 370 100 827
MediCal SEIVICES .......cciiiiiiiiiiii e (6071J) 147 730 160 042 174 533 186 080 185518 181 261 197 049 223615
Transport and communication SErVICES...........covvvvviriiiieeiiinenns (6072J) 311 499 325120 338 250 359 464 376 565 358 937 404 571 455 899
Recreational, entertainment and educational services®............. (6073J) 210 848 231 161 246 760 267 762 284 563 278 874 295 855 308 121

Miscellaneous services® 378 260 407 139 439 269 477 312 503 909 471 062 529 244 586 920

Total ..o (6007J) |2815210 | 3011897 |3199715 |3430761 | 3605356 |3481081 |3838229 |4209539

KB609

Source: Statistics South Africa.

Comprising audio-visual, photographic and communications equipment.

Jewellery, watches, therapeutic appliances, etc.

Comprising sport and camping equipment, games, hobbies, toys, books and recording media.

Electrical appliances for personal care and personal effects such as travel goods, car seats, umbrellas, etc.

Comprising newspapers, magazines, stationery, pets and related products as well as garden products, plants and flowers.
Including imputed rent for owner-occupied dwellings.

Comprising cinema, park, museum and theatre entrance fees, subscriptions to cable television, licences and hiring of equipment.
After adjustment for net expenditure of non-residents in the domestic sector.
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SOUTH AFRICAN RESERVE BANK

Final consumption expenditure by households'
At constant 2015 prices

R millions

2015 2016 2017 2018 2019 2020 2021 2022
Durable goods ................cccooiiiiiiii (6050Y) 278 096 261 884 271 668 290 352 301 259 277 184 310 721 313 450
Furniture, household appliances etc ............ccccvivviiiiiiiiiinns (6051Y) 55 455 55105 56 293 59 976 61 701 58 280 61794 53 386
Personal transport equipMenNt...........cccvevveiiiiiiiiiie (6052Y) 134 793 115119 113212 116 667 120 288 105726 127 550 141 181

Computers and related equipment 10 324 10515 12 982 15673 15144 13 586 13749 13717

Recreational and entertainment goods? .........cccceerreecrnnenns (6053Y) 54 581 58 375 65 280 70 458 74328 76 482 84 765 81456
Other durable goodS® ..o (6054Y) 22942 22770 23 901 27 577 29798 23110 22 862 23710
Semi-durable goods................cccooiiiiiiiiii (6055Y) 254 515 261 826 267 090 271904 278 862 235 761 256 813 260 496

Clothing and footwear 143 818 147 936 151 361 150 011 151 473 121625 137 020 143 077

Household textiles, furnishings, glassware etc. ............cccoceene (6057Y) 36 467 37 092 38 269 41141 43016 39 328 40575 40 587
Motorcar tyres, parts and aCCeSSONES ......vvvvvvviiviiiireiiiiiieiiins (6058Y) 45165 47 098 45 820 46 086 48 519 43 028 44 835 45 763
Recreational and entertainment goods® .........cccooeereecennnns (6059Y) 16 435 16 351 17729 19 609 19 968 16 828 18 616 17 874
MiSCellaneous gOOAS®.........vviieeieiiee s (6060Y) 12 631 13349 13909 15 057 15 886 14 953 15767 13194
Non-durable goods ................ccccoiiiiiiiiiiii e, (6061Y) 864 423 872 321 869 021 894 879 906 443 861 831 899 911 920 726
Food, beverages and tobacCo...........c.cccvvviiieiiiiiiiiiicn, (6062Y) 529 358 534 029 530 547 541972 557 981 522 628 547 467 572 311

Household fuel, power and water 118 120 118 266 115825 118 139 115 481 123 096 127 964 125167

Household consumer goods.............ccuviiiiiiiiiiiii e, 56 693 58 297 59 524 62 762 64 556 61878 67 216 71625
Medical and pharmaceutical products ............cc.cocevviiiiiieinn, (6065Y) 52 534 55177 57 068 57 584 58 240 59 783 63 250 63727
PEtroleum ProdUCES .........civeiiiiiiet s (6066Y) 81 662 80234 80 049 87 691 84 258 73433 73131 69 403
Recreational and entertainment goods® ... (6067Y) 26 056 26318 26 008 26 731 25928 21013 20 883 18 492
SEIVICES ...ttt (6068Y) [1418177 | 1438395 | 1475235 | 1517057 | 1525751 | 1452803 | 1525133 | 1571913
Rent and other hoUSING SEIVICES .......cvvivieierieicieeeeieieieees (6069Y) 308 159 312 548 315702 321326 326 766 328 736 331 095 333784
Household services, including domestic servants ............c....... (6070Y) 61 681 65 493 70 602 73 991 74 656 74735 75344 74 791
MediCal SEIVICES ..ot (6071Y) 147 730 150 941 154 736 155 625 147 504 136 932 143 798 156 335
Transport and communication SErVICES...........coivvviiiiiieeiiinennn (6072Y) 311 499 316 751 321 088 330723 332 171 316 809 342 247 356 823
Recreational, entertainment and educational services®............. (6073Y) 210 848 218 607 221 553 228 091 230 462 216 280 223 453 222 657

Miscellaneous services® 378 260 374 055 391 555 407 301 414 192 379 311 409 196 427 522

Total ..o (6007Y) 2815210 | 2834426 |2883014 |[2974191 | 3012316 |2827579 2992578 |3 066 585

KB610

Source: Statistics South Africa.

Comprising audio-visual, photographic and communications equipment.

Jewellery, watches, therapeutic appliances, etc.

Comprising sport and camping equipment, games, hobbies, toys, books and recording media.

Electrical appliances for personal care and personal effects such as travel goods, car seats, umbrellas, etc.

Comprising newspapers, magazines, stationery, pets and related products as well as garden products, plants and flowers.
Including imputed rent for owner-occupied dwellings.

Comprising cinema, park, museum and theatre entrance fees, subscriptions to cable television, licences and hiring of equipment.
After adjustment for net expenditure of non-residents in the domestic sector.
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SOUTH AFRICAN RESERVE BANK

Final consumption expenditure by households'

R millions
At current prices At constant 2015 prices
Semi- Non- Semi- Non-
Period Durable durable durable Durable durable durable
goods goods goods Services? Total goods goods goods Services? Total
(6050K) (6055K) (6061K) (6068K) (6007K) (6050C) (6055C) (6061C) (6068C) (6007C)
2019:08 i 80 398 73 385 284 585 462 552 900 919 73802 65 692 223 900 383 274 746 668
O4 i 90 313 94 024 316 457 471 423 972 217 83 664 84 044 248 640 388 059 804 407
2019 L 325 570 310 422 1138367 | 1830997 | 3605 356 301 259 278 862 906 443 | 1525751 3012316
2020: 0T oiiiiiiiieee e 80 498 71 965 278 878 475 075 906 416 73 681 64 101 216 299 387 485 741 565
02t 56 259 42 789 234 773 402 083 735 904 50 793 38 086 182 494 326 336 597 709
O3 it 80 269 66 420 284 699 446 567 877 954 71960 58 366 217 086 362 045 709 457
Od i 89 363 85712 324 283 461 449 960 807 80 750 75 208 245 953 376 937 778 848
2020 i 306 389 266 885 1122633 | 1785174 | 3481081 277 184 235 761 861 831 1452803 | 2827579
2021: 85 881 67 373 287 077 470 234 910 565 76678 58 416 213 950 375 968 725012
88 463 72 855 300 677 484 105 946 100 78610 62 700 218 595 381 181 741 086
83115 68 244 306 297 482 553 940 209 72 441 58 274 215 828 381 097 727 640
95716 90 543 357 598 497 498 | 1041 355 82 992 77 423 251 538 386 887 798 840
2021 o 353 175 299 015 1251648 | 1934 391 3 838 229 310721 256 813 899 911 1525133 | 2992578
2022 0T oo 89 764 70 446 323 434 506 708 990 352 75788 59152 222 517 388 161 745 618
02 it 88 376 75 658 335715 518248 | 1017 997 73 950 62 586 222 648 391 848 751 032
O3 93 104 75 335 356 890 534 765 | 1060 094 76 411 61 348 225 401 395 121 758 282
O4 oo 106 689 95129 398 775 540503 | 1141 095 87 300 77 410 250 160 396 783 811 654
2022 i 377 933 316 569 1414814 | 2100223 | 4209 539 313 450 260 496 920726 | 1571913 | 3066 585
2023 0T .o 97 985 76818 354 663 543683 | 1073 149 77 793 61123 218 749 393 150 750 815
96 442 81 509 361 625 557 857 | 1097 433 75 667 64 407 218 531 397 917 756 523

KB611

Seasonally adjusted and annualised

(6050L) (6055L) (6061L) (6068L) (6007L) (6050D) (6055D) (6061D) (6068D) (6007D)

330 140 312798
330615 316 945
325 570 310 422

-

147 453 | 1841817 | 3632208 305 357 279678 908 655 | 1528260 | 3021950
156 463 | 1885981 | 3690004 304 808 286 672 908 432 | 1543060 | 3042972
138367 | 1830997 | 3605356 301 259 278 862 906 443 | 1525751 | 3012316

—

330 130 318 822 177895 | 1914089 | 3740936 303 042 281 385 908 417 | 1563986 | 3056 830
235 536 176 855 978188 | 1594695 | 2985274 211764 157 583 758785 | 1299628 | 2427 759
331 140 281192 146436 | 1776050 | 3534818 297 785 246 940 878849 | 1439336 | 2862911
328 750 290 669 188016 | 1855863 | 3663297 296 144 257 138 901273 | 1508262 | 2962817
2020 i 306 389 266 885 122633 | 1785174 | 3481081 277184 235 761 861831 | 1452803 | 2827579

—

—

-

20211 01 oo 350613 206451 | 1210255 | 1884790 | 3742109 3156 948 256 063 898058 | 15607616 | 2977 685
368 788 301357 | 1249947 | 1935475 | 3855567 328 325 259610 908 691 | 15631320 | 3027 946
340 514 290978 | 1235756 | 1922372 | 3789620 299 589 247 799 874084 | 1518393 | 2939 865
352 785 307274 | 1310635 | 1994925 | 3965619 299 021 263 780 918811 | 15643203 | 3024 816

2021 353175 299015 | 1251648 | 1934391 | 3838229 310721 256 813 899911 | 15625133 | 2992578
2022: 01 364 189 310761 | 1364088 | 2035610 | 4074649 309 939 259 185 931861 | 15659796 | 3060 781
02 368 479 312922 | 1395591 | 2063648 | 4140640 308 995 259 270 926636 | 1567977 | 3062878
O3 382 895 319882 | 1438262 | 2126440 | 4267 479 315 886 260 827 913340 | 1570757 | 3060810
O4 .o 396 169 322709 | 1461314 | 2175193 | 4 355385 318 979 262 704 911067 | 1589122 | 3081872
2022 377 933 316569 | 1414814 | 2100223 | 4209 539 313 450 260 496 920726 | 1571913 | 3066 585
2023: 01 .o 397 425 338241 | 1496363 | 2187802 | 4419 831 318 566 269 148 920268 | 1584859 | 3092841
02 400 453 336590 | 1505081 | 2230974 | 4473098 315 090 265 933 908 389 | 1595627 | 3085039
KB612

1 Source: Statistics South Africa.
2 After adjustment for net expenditure by non-residents in the domestic market.
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SOUTH AFRICAN RESERVE BANK

Final consumption expenditure by households according to COICOP! classification?
At current prices

R millions
Furnishings,
Housing, household
Alcoholic water, equipment Miscel-
Period Food and. beverages, Clothing electricity, and ) Recreation laneous
non-alcoholic | tobacco and and gas and household Communi- and Restaurants | goods and
beverages narcotics footwear other fuels | maintenance Health Transport cation culture Education and hotels services Total
(6365J) (6366J) (6367J) (6368Y) (6369J) (6370J) (6371J) (6372J) (6373J) (6374J) (6375) (6376J) (6007J)
20083 ........ 119 487 52 280 48 264 130 124 67 815 66 206 148 563 39 893 80810 24 213 50 640 94 306 922 602
2004 ... 131 348 58 897 55 341 160 315 73418 74 289 174 226 46 834 87 777 27 446 57 474 104 740 | 1052105
2005 ........ 144 009 62 429 62 116 181998 81 405 78 370 202 298 52 929 94 935 29 835 53 476 124 407 | 1168 207
2006 ........ 166 259 70308 69 450 196 076 90 280 86 762 231 905 62 822 101 413 33 498 64 229 134911 | 1307912
2007 ........ 190 361 ey 77 403 222 494 102 467 94 835 256177 75090 110 840 37 586 73982 170959 | 1 489 372
2008 ........ 216 242 85702 83 640 248 894 107 540 105 166 269 956 86 477 122 328 42 457 89 839 188 059 | 1646 301
2009 ........ 235903 89783 87 465 272 214 107 756 119 036 262 664 91 959 124 349 47 539 89176 204 720 | 1732563
2010 ........ 258 566 94 686 92 144 297 624 113 390 130 061 307 308 94 614 130 302 53 364 99 764 233 884 | 1905 709
2011 ... 287 222 100 789 100 939 325920 123 023 140 498 352 812 100 921 142 385 58 326 102 467 258 501 | 2 093 803
2012 ... 315078 109 316 111141 350 473 133515 155578 398 173 108 244 158 303 64 400 112 663 276 356 | 2293 240
2013 ... 334 058 112782 122 792 371 5655 142 066 162 133 436 515 114 536 171 079 71 354 122 568 309 314 | 2470 752
2014 ... 362 242 120 564 136 394 395 821 151 962 172 244 461 202 117 070 183 620 78 416 131513 322079 | 2633125
2015 ... 396 852 132 506 145378 423 479 162 448 189 921 468 183 122 763 197 752 88 524 141 562 345842 | 2815210
2016 ........ 438 266 144 013 1567 347 454 775 175 852 208 147 473 398 126 710 215838 95 541 154 150 367 860 | 3011897
2017 ... 464 311 149 958 166 341 480 135 190 283 227 328 493 680 130 456 231 538 101 855 165 663 398 167 | 3199 715
2018 ... 490 259 162 012 168 926 512 949 204 506 236 797 544 224 134 144 246 083 115 057 180 361 435 443 | 3430761
2019 ... 520 078 177 146 174 268 541103 216728 244 417 570679 136 091 253 897 125 806 188 781 456 361 | 3 605 356
2020 ........ 546 747 136 085 142 239 574 114 214742 242 903 510 753 142 795 233 223 131892 111 220 494 367 | 3 481 081
2021 ... 600 050 157 452 162 153 607 361 227 240 267 412 607 391 149 360 249 163 140 064 136 844 533 750 | 3 838 229
2022 ... 689 186 169 746 173100 639 880 231 394 292 618 714 022 157 885 249 605 148 977 182 445 560 679 | 4 209 539
KB635
At constant 2015 prices
(6365Y) (6366Y) (6367Y) (6368Y) (6369Y) (6370Y) (6371Y) (6372Y) (6373Y) (6374Y) (6375Y) (6376Y) (6007Y)

265 296 111788 57 459 | 336938 96 270 145636 | 299 908 58 500 112 233 66 556 102 138 1563943 | 1842670
280 463 118180 68 331 345 704 102 223 145369 | 326018 63270 123788 68 762 111 494 166 497 | 1 957 662
295 652 124 579 79326 | 358067 111 647 138 709 | 366 495 65 949 135 537 68 838 118 794 173548 | 2077733
321013 131 687 93102 | 381640 126 371 148293 | 401613 72745 163 421 70013 125 895 191 433 | 2260 081
335012 137 241 105900 | 391425 138 222 155475 | 426 801 84 476 160 461 73774 133938 | 222305 | 2407 392
328 545 135 482 108968 | 395199 140 442 162 793 | 406 661 91 390 168 072 78 144 149 491 240 497 | 2 436 546
327 620 131 575 108 595 | 396 434 135785 166839 | 383503 93 700 167 798 79 640 131233 | 246576 | 2373417
354 316 131 842 1125056 | 402 351 140 659 169905 | 416825 95 271 157 693 81611 136223 | 309 172 | 2508 374
366 824 132 432 120 067 411 473 146 626 173677 | 444183 102 567 168 368 82 054 133230 | 328552 | 2610053
375 921 133 994 127 532 415 490 152 865 183006 | 459917 109 457 180 693 83213 137913 | 334 256 | 2694 257
377232 129 655 136674 | 415892 155917 181676 | 471526 112 956 185 264 84 615 140578 | 344 062 | 2736 048
380 256 130 245 143498 | 418 964 169 129 182654 | 468 967 115398 191 040 85 586 139166 | 340860 | 2755751
396 852 132 506 145378 | 423479 162 448 189 921 468 183 122763 197 752 88 524 1415662 | 345842 | 2815210
397 746 136 282 149558 | 427 824 166 919 197 507 | 452126 126669 | 205299 90 532 144944 | 339019 | 2834426
394 123 136 425 153038 | 428 493 174788 | 2038434 | 450 966 133199 | 214098 90 499 148409 | 355642 | 2883014
402 245 139 727 162 441 436 094 184422 | 202082 | 469110 137278 | 222765 95778 164906 | 377 344 | 2974191
412 880 145100 1563980 | 438561 188 716 199352 | 471064 139657 | 223662 98 293 167034 | 384016 | 3012316
414 888 107 740 124 361 447 601 182 054 190398 | 419593 144 544 | 203 941 96 668 90 305 | 405487 | 2827 579
428 531 118 936 139780 | 454565 188 225 202 265 | 461994 165228 | 212711 100 630 107 431 422 283 | 2992 578
451 236 121075 145857 | 454510 179273 | 212329 | 479603 162 435 | 204 585 102 292 135404 | 417 986 | 3 066 585

KB636

1 Classification of individual consumption according to purpose.
2 Sources: Statistics South Africa and South African Reserve Bank.
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SOUTH AFRICAN RESERVE BANK

Gross fixed capital formation’
At current prices

R millions

2015 2016 2017 2018 2019 2020 2021 2022
By kind of economic activity
Agriculture, forestry and fishing (6080J) 26 434 27 928 32112 33 000 32 840 36 680 40 560 42 637
MiININg and QUAIMTYING .....cvviveiiieiieicieie e (6081J) 70 285 59 425 76 022 95 354 108 005 96 678 95 344 115 696
MaNUFACTUMING ..o (6082J) 92 420 102 308 102 912 110985 122 354 106 008 101743 124 154
Electricity, gas and Water............ccooveeiiieeiieeinas (6085J) 104 752 102 233 93 460 75 439 77 692 59 699 63 246 66 342
Construction (CONtractors) .........cooveveiviiieieieeeee (6086J) 14 730 16 380 18 799 16618 151568 16 262 17 829 21460
Wholesale and retail trade, catering and accommodation  (6087J) 50 211 53 486 55 569 59 806 56 844 59 526 56 451 68 231
Transport, storage and communication........................ (6088J) 111 752 109 717 98 361 101 065 101 745 87 489 94 732 110 626
Financial intermediation, insurance, real estate and
DUSINESS SEIVICES? .. ..o (6091J) 160 524 180 469 185 399 193619 192 711 149 420 182 645 211178
Community, social and personal services ................... (60944J) 165 030 178193 170129 168 050 162 814 157 077 165 997 181619

Total fixed capital formation (6009J) 796 138 830 138 832 762 853 936 870 163 768 839 818 549 941 944

By type of organisation

General gOVEIMMENT ......cc.ciiiiiiiiiee e (6100J) 154 293 164 523 154 493 152 879 148 331 141188 149 979 164 920

Functional classification: Economic infrastructure® ... (6101J) 81 354 84 530 74 937 74 392 69 783 66 520 72 001 77 481

Social infrastructure? ........ (6102J) 37 225 37 953 38 303 39 402 36 682 33460 35 007 40 301

Economic services?® ........... (6103J) 35714 42 041 41 2538 39 085 41 866 41209 42 970 47 138

PUDIIC COMPOrations..........civeieieiieie e (6106J) 138 879 130 501 123 839 113532 102 123 81045 88 498 103 708

Functional classification: Economic infrastructure® ... (6107J) 135410 127 160 120 733 109 566 97 478 77 455 85 050 99 753

Economic services® ........... (6108J) 3468 3341 3105 3966 4645 3590 3448 3955

Private business enterprises?...........ccccvvveeiriereeiennnas (6109J) 502 967 535114 554 431 587 525 619 709 546 606 580 072 673316
KB613

1 Sources: Statistics South Africa and South African Reserve Bank.
2 Including transfer costs.

3 Roads, bridges, dams, electricity and water supply, etc.

4 Schools, hospitals, etc., and administrative services.

5 Business enterprises not included in economic infrastructure.
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Gross fixed capital formation’
At constant 2015 prices

SOUTH AFRICAN RESERVE BANK

R millions
2015 2016 2017 2018 2019 2020 2021 2022
By kind of economic activity
Agriculture, forestry and fishing (6080Y) 26 434 25875 29 341 28 392 27 795 29 326 30 252 28 052
MiniNg and QUAITYING .......ooveieiiiieie e (6081Y) 70 285 54 855 70 261 84 766 91 823 78194 73188 79130
Manufacturing ..........ccooveviiiiiiiii (6082Y) 92 420 94 113 95 384 99 393 104 716 86173 79742 86 539
Electricity, gas and water...........cccccoeoiiieiiiiicieie (6085Y) 104 752 97 938 85395 64 988 64 601 48 627 47 430 45 291
Construction (CONractors) .........cocveveiviiieieieeeeea (6086Y) 14 730 15059 17072 14 641 12 853 13071 13719 14 947
Wholesale and retail trade, catering and accommodation  (6087Y) 50 211 49 412 51 054 53 186 48 548 48 642 44749 48 780
Transport, storage and communication........................ (6088Y) 111 752 102 597 91204 92 195 89 993 75 056 81507 88 517
Financial intermediation, insurance, real estate and
DUSINESS SEIVICES? .. ... (6091Y) 160 524 170 880 169178 171 036 165 031 125 591 139 496 148 860
Community, social and personal services ................... (6094Y) 165 030 170 028 155 993 146 997 137 060 129 143 127 792 128 345
Total fixed capital formation (6009Y) 796 138 780 757 764 883 755 594 742 420 633 822 637 876 668 460
By type of organisation
General GOVEIMMENT ......eciieeiiieiiiesiee e (6100Y) 154 293 157 355 141618 133 570 124 798 116 180 1156 246 116 367
Functional classification: Economic infrastructure® ... (6101Y) 81 354 81 564 68 346 63 729 57 748 53 831 53 292 52 141
Social infrastructure? ... (6102Y) 37 225 35825 34 444 33936 30 343 26 801 25731 26 920
Economic services® (61083Y) 35714 39 966 38 829 35905 36 707 35 548 36 222 37 306
Public corporations............ccccviiiiiiiiiiiecce (6106Y) 138 879 124 661 113971 100 930 87 705 68 037 70 701 76 480
Functional classification: Economic infrastructure® ... (6107Y) 135 410 121 534 111 052 97 367 83613 64 977 67 720 73 309
Economic services® ........... (6108Y) 3468 3199 2894 3641 4052 3132 2900 3201
Private business enterprises?..........cocouvvreeerrneneneans (6109Y) 502 967 498 742 509 294 521 094 529 917 449 605 451929 475613

KB614

1 Sources: Statistics South Africa and South African Reserve Bank.
2 Including transfer costs.

3 Roads, bridges, dams, electricity and water supply, etc.

4 Schools, hospitals, etc., and administrative services.

5 Business enterprises not included in economic infrastructure.
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SOUTH AFRICAN RESERVE BANK

Gross fixed capital formation by type of organisation’

R millions
At current prices At constant 2015 prices
Period Private Private
General Public business General Public business
government corporations enterprises? Total government corporations enterprises? Total
(6100K) (6106K) (6109K) (6009K) (6100C) (6106C) (6109C) (6009C)
2014: 08..iiiiiiiiiiie e 32 667 32 440 1251565 190 263 33197 32 957 130015 196 169
Od i 35733 34 487 129 768 199 988 36 214 34 909 134 006 205 129
2014 o 137 350 128 977 490 222 756 548 140 936 132012 512 589 785 537
2015: 35 958 33525 122 968 192 451 36 394 33 849 125616 195 858
36 796 34 371 117 923 189 089 36 919 34 467 118 940 190 326
37 344 36 423 132 554 206 322 37 266 36 367 131982 205 614
44195 34 560 129 521 208 276 43715 34 196 126 429 204 340
2015 154 293 138 879 502 967 796 138 154 293 138 879 502 967 796 138
2016: 44 535 31770 129 831 206 135 43 477 30 979 122 263 196 719
43 378 33 040 131 259 207 676 41 472 31619 121 267 194 359
37 225 32 955 134 609 204 789 35 241 31164 125 063 191 468
39 386 32737 139 415 211 538 37 165 30 899 130 148 198 212
2016 164 523 130 501 535 114 830 138 157 355 124 661 498 742 780 757
2017: 39 253 31 020 136 826 207 099 36 600 28 873 126 541 192014
38 046 31079 127 245 196 370 35170 28 767 117 680 181 617
37 695 30777 142 166 210 639 34 551 28 350 130 871 193 771
39 498 30 962 148 194 218 654 35298 27 981 134 202 197 481
2017 154 493 123 839 554 431 832 762 141618 113971 509 294 764 883
2018: 38578 28 554 146 092 213 224 34 411 25716 131 693 191 821
37 563 28771 137 988 204 322 33 399 25967 124 991 184 357
36 541 28 762 1563 550 218 853 31 630 25 393 134 940 191 962
40197 27 445 149 894 217 537 34 131 23 854 129 469 187 454
2018 162 879 113 632 587 525 853 936 133 570 100 930 521 094 755 594
2019 0T 39 429 25288 151 256 215973 33 602 21960 130 234 185 795
02 it 37 642 25743 146 169 209 554 31732 22 166 125 371 179 269
O3 i 34 398 26 521 164 437 225 356 28 765 22 665 140 332 191 762
Od i 36 861 24 571 157 846 219 279 30 699 20914 133 981 185 594
2019 Lo 148 331 102 123 619 709 870 163 124 798 87 705 529 917 742 420
2020: 0T .o 34 419 22 709 151 758 208 887 28 799 19 250 127 217 175 265
02 i 33 965 17 388 107 214 158 568 28 313 14 846 90 169 133 327
O3 33 838 20167 141 061 195 066 27 567 16 706 113 754 158 027
Od i 38 965 20 781 146 572 206 318 31 502 17 235 118 465 167 202
2020 i 141188 81 045 546 606 768 839 116 180 68 037 449 605 633 822
202710 0T i 38 843 20 692 137 633 197 168 30 853 16 961 110180 157 994
37 615 21826 187 117 196 558 29 159 17 510 108 048 154 717
34 866 22 746 150 203 207 815 26 397 17 988 116 282 160 667
38 655 23234 1656119 217 008 28 837 18 242 117 418 164 497
2021 149 979 88 498 580 072 818 549 115 246 70 701 451 929 637 876
2022 0T oo 40 256 23675 160 297 224 228 29 238 18 003 117 615 164 856
02 40 309 25317 1568 950 224 576 28 543 18 801 114 070 161 414
O3 39788 27 379 175531 242 697 27 709 19 995 122 312 170 015
Od i 44 568 27 338 178 537 250 443 30 876 19 681 121617 172174
2022 i 164 920 103 708 673 316 941 944 116 367 76 480 475613 668 460
2023: 0T i 47 943 26 413 178 186 252 542 32812 18782 119 902 171 496
02 46 220 29 001 185219 260 439 31017 20 271 122 613 173 900
KB615

1 Source: Statistics South Africa.
2 Including transfer costs.
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SOUTH AFRICAN RESERVE BANK

Gross fixed capital formation by type of organisation’
Seasonally adjusted and annualised

R millions
At current prices At constant 2015 prices
Period Private Private
" General Public business General Public business
government corporations enterprises® Total government corporations enterprises? Total
(6100L) (6106L) (6109L) (6009L) (6100D) (6106D) (6109D) (6009D)
2014: 08..iiiiiiiiiiie e 139 167 126 245 484 876 750 288 141 817 128 209 502 727 772753
Od i 138 082 134 689 504 900 777 672 139 622 136 193 520 459 796 275
2014 o 137 350 128 977 490 222 756 548 140 936 132012 512 589 785 537
2015: 139 212 139 692 496 858 775763 141 800 141 002 509 858 792 660
146 638 138 801 497 378 782 817 147 305 139 107 501 094 787 506
169 417 141 471 511 596 812 484 159 005 141 320 508 506 808 831
171904 135 551 506 035 813 491 169 063 134 086 492 409 795 558
2015 154 293 138 879 502 967 796 138 154 293 138 879 502 967 796 138
2016: 174177 132 066 521 236 827 479 169 411 128 610 493 580 791 601
172 532 132 836 552 322 857 690 166 001 126 889 509 490 802 379
160 195 128 313 519992 808 500 150 643 121 411 482 581 754 634
151189 128 789 546 905 826 882 143 365 121734 509 316 774 415
2016 164 523 130 501 535 114 830 138 157 355 124 661 498 742 780 757
2017: 151 823 128 884 548 799 829 505 142108 119674 509 871 771 653
1563 221 124 442 535 590 813 253 141 060 115101 495 024 751 186
160 914 120 082 551 421 832417 147 337 110614 506 044 763 995
152 012 121 947 581 915 855 875 135 967 110 495 526 238 772700
2017 154 493 123 839 554 431 832 762 141618 113971 509 294 764 883
2018: 150 477 118 667 585 569 854 712 134 275 106 882 528 218 769 375
151 535 114 717 580 209 846 461 134 065 103 369 523 848 761 282
154 979 112 547 594 771 862 297 134 385 99 361 523 128 756 875
154 525 108 197 589 552 852 275 131 5655 94 107 509 182 734 844
2018 162 879 113 632 587 525 853 936 133 570 100 930 521 094 755 594
2019 0T 1564137 104 516 607 603 866 255 131 213 90 987 524 952 747 152
02 it 162 311 102 989 610513 865 813 127 515 88 624 523 491 739 629
O3 i 145 402 103 218 638 196 886 816 122 516 88 505 544 478 755 499
Od i 141 472 97 769 622 524 861 766 117 947 82 702 526 749 727 399
2019 Lo 148 331 102 123 619 709 870 163 124 798 87 705 529 917 742 420
2020: 0T .o 134 783 93 554 612 863 841 200 112 402 79213 514 057 705 672
02 it 136 282 69 511 447 404 653 197 113758 59 318 376 933 550 009
O3 143 183 78 809 548 747 770 739 117 233 65 645 442 054 624 932
O4 i 150 504 82 306 577 409 810 219 121 328 67 973 465 375 654 676
2020 i 141188 81 045 546 606 768 839 116 180 68 037 449 605 633 822
20271 0T oo 152 039 84 932 556 744 793 714 120 291 70 205 446 363 636 859
02 150 653 87 478 569 150 807 281 117 039 69 986 448 611 635 636
O3 147 880 89 357 585 574 822 811 112 373 70510 451 859 634 742
O4 i 149 342 92 225 608 820 850 388 111280 72105 460 881 644 266
2021 o 149 979 88 498 580 072 818 549 115 246 70 701 451 929 637 876
2022: 157 207 97 025 644 839 899 071 114167 74 606 473 991 662 764
161 908 102 419 665 525 929 852 114 322 75 897 475 026 665 244
169 116 106 662 680 132 955 909 117 886 77 634 472 460 667 981
171 450 108 728 702 766 982 944 119 093 77782 480 974 677 849
2022 i 164 920 103 708 673 316 941 944 116 367 76 480 475613 668 460
2023: 0T oo 187 270 109 636 719283 1016 189 127 723 78 382 484 185 690 290
02 i 185775 116 985 773735 1076 495 124 230 81 662 511 550 717 443
KB616
1 Source: Statistics South Africa.
2 Including transfer costs.
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SOUTH AFRICAN RESERVE BANK

Gross fixed capital formation by type of asset’
At current prices

R millions
2015 2016 2017 2018 2019 2020 2021 2022

Residential buildings ..., (6110J) 107 368 110 892 118 861 122 964 129 733 102 205 121 217 135978
General GOVEIMMENT .......c.iciiiiiiiiiic e 6111J) 2539 2221 2075 1529 2 460 1994 3124 3306
PUbIiC COMPOratioNS. .......viiveiiii e (6112J) 38 44 28 27 334 191 93 101
Private business enterprises ..o, (6113J) 104 790 108 628 116 759 121 408 126 938 100 020 118 001 132 571
Non-residential buildings...................c...cccooiiin, (6114J) 63 535 70 954 68 388 75 068 70 549 63 397 50 133 51033
General GOVEIMMENT ..ot (6115J) 32 055 32 543 34 342 33212 29 005 27 099 28 033 30 754
PUbIiC COMPOrationS. .......vciviiiii e (6116J) 4115 3284 3319 3321 2238 1701 1624 2321
Private business enterprises ...........ccocveviiiiiiiiiiciiien, 6117J) 27 365 35127 30727 38535 39 306 34 598 20 476 17 957
Construction WOrks...............ccoocoiiiiiiiiiii (6118J) 204 947 203 757 187 647 185 639 176 832 152 135 165 067 179 112
General GQOVEIMMENT .........ccviiiiiiieiiiicie e (6119J) 81354 84 530 74 937 74 392 69 783 66 520 72 001 77 481
PUbIIC COMPOrationsS. ......cvciiiiiiiiiie e (6120J) 96 659 89 147 82 442 71935 56 771 43 217 49 741 56 213
Private business enterprises .........c.ccocuvviviieiiiiiiiiicee (6121J) 26 933 30080 30 268 39312 50278 42398 43 325 45 417
Transport equipment................ccooiiiiiiiii e (6122J) 102 637 107 864 107 175 106 100 101 476 81672 83 935 99 276
General GQOVEIMMENT .........ccviiiiiieiiiiieieeee e (6123J) 6925 6 841 6 903 7722 7874 7 804 7 064 9013
PUblic COrporations..........covviviiiiiiiei e (6124J) 20 991 19415 19 650 19 241 18 856 9769 8 756 11 529
Private business enterprises ... (6125J) 74 721 81608 80722 79137 74 746 64 098 68 115 78 734
Information, computer and telecommunications

EQUIPMENT ... (6099J) 24 426 24068 24714 22984 24 394 22448 27 263 28176
General gQOVErNMENt ..........cociiiiiiiiiii i (6137J) 3426 4198 3678 3134 3528 3304 3623 4118
PUblic COrporations. ..o (6138J) 5138 5549 7 440 10 491 7 462 7 320 8913 11 499
Private business enterprises ..o (6139J) 15 862 14 321 13 597 9359 13 405 11824 14727 12 560
Machinery and other equipment..................c.cccoociiiins (6126J) 221 848 234 762 247 698 259 479 283 878 269 003 278 803 344 944
General GQOVEMMENt .......c..coiiiiiiiiiii i 6127J) 12746 15 240 13 834 14 897 16 746 15088 15200 18 338
Public COrpOrations............cccoviieiiiieie e (6128J) 6282 5773 5105 3022 10538 13723 14 396 17 544
Private business enterprises ............ccccooviiviiiiiiiiic, (6129J) 202 820 213749 228 759 241 560 256 594 240192 249 207 309 062
Research and development.......................cocooiiin, (6191J) 32 166 35 882 36 189 34 035 31 554 29710 32169 32 694
General OVEINMENT ........cviuiiiiiiiiii s (6192J) 13 562 15125 15 804 15 406 16 470 17 011 18 463 19 509
PUbIiC COMPOrations...........ccviiiieiieeiee e (6193J) 3937 4732 4280 4002 3948 3774 4125 3738
Private business enterprises ............ccocviioiiiiiiicici, (6194J) 14 668 16 025 16 105 14 627 11136 8925 9582 9447
Computer software ... (6195J) 16 306 19 522 18 958 23713 26 861 24154 29 399 36 407
General OVEINMENT .......cviiiiiiiiiiii e (6196J) 1458 3 581 2889 2560 2441 2342 2441 2 366
PUbIIC COMPOTrationS.........ccviiiiieii e (6197J) 1612 2473 1606 1202 1661 1209 810 734
Private business enterprises ............cccvcviiiiiiiiiiiicic, (6198J) 13236 13 468 14 462 19 950 22758 20 602 26 149 33307
Mineral exploration and evaluation?..................c.c.cccocooon. (6199J) 2041 1937 1756 1883 1895 1760 1683 1907
Cultivated biological resources®3................cccccovviniiins (6159J) 7 165 6 266 6787 7 397 8 054 8 697 9618 10 633
Transfer COSES2. ...t (6130J) 13 700 14 234 14 590 14 674 14 937 13 657 19 261 21784
Total fixed capital formation....................ccccooeiiiiiniinn (6009J) 796 138 830 138 832 762 853 936 870 163 768 839 818 549 941 944

KB619

1 Source: Statistics South Africa.
2 Private business enterprises.

3 Including animal resources yielding repeat products; and tree, crop and plant resources yielding repeat products.
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Gross fixed capital formation by type of asset’

At constant 2015 prices

SOUTH AFRICAN RESERVE BANK

R millions

2015 2016 2017 2018 2019 2020 2021 2022
Residential buildings....................ccocooiii (6110v) 107 368 104 694 106 278 105 570 106 793 81930 87 938 90 868
General GOVEIMMENT .......c.iiiiiiiiiiiii e 6111Y) 2539 2 096 1858 1308 2025 1597 2268 2210
PUbIiC COMPOratioNS. .......viiveiiii e 6112v) 38 41 25 23 275 163 67 68
Private business enterprises ..o, (6113Y) 104 790 102 557 104 396 104 240 104 492 80 180 85 603 88 591
Non-residential buildings.......................cccooii, (6114Y) 63 535 67 339 61280 64 031 57 750 50 697 36 400 33 871
General GOVEIMMENT ..ot (6115Y) 32 055 30 909 30 762 28 345 23 741 21634 20314 20415
PUbIiC COMPOrationS. .......vciviiiii e (6116Y) 4115 3114 2975 2831 1832 1362 1182 1540
Private business enterprises ...........ccocveviiiiiiiiiiciiien, (6117Y) 27 365 33316 27 543 32 855 32178 27 701 14 904 11915
Construction WOrks...............ccoocoiiiiiiiiiii (6118Y) 204 947 196 351 171 143 159 133 146 344 123 284 122 158 120 575
General GQOVEIMMENT .........ccviiiiiiieiiiicie e (6119Y) 81354 81564 68 346 63 729 57 748 53 831 53 292 52170
PUbIIC COMPOrationsS. ......cvciiiiiiiiiie e (6120Y) 96 659 85 827 75192 61690 46 985 35 059 36 806 37 836
Private business enterprises .........c.ccocuvviviieiiiiiiiiicee (6121Y) 26 933 28 960 27 606 33713 41 611 34 394 32 059 30 569
Transport equipment................ccooiiiiiiiii e (6122Y) 102 637 98 696 94 726 91 158 83779 64 080 63 314 69 674
General GQOVEIMMENT .........ccviiiiiieiiiiieieeee e (6123Y) 6925 6279 6 080 6 608 6 457 6123 5293 6 365
PUblic COrporations..........covviviiiiiiiei e (6124Y) 20 991 17 761 17 284 16 536 15576 7 665 6 609 8 086
Private business enterprises ..o (6125Y) 74721 74 656 71363 68 013 61746 50 292 51412 55223
Information, computer and telecommunications
EQUIPMENT ... (6099Y) 24 426 24 277 26 891 26 480 28 602 24 799 32139 32 305
General gQOVErNMENt ..........cociiiiiiiiiii i (6137Y) 3426 4230 3997 3640 4173 3 686 4292 4735
PUblic COrporations. ..o (6138Y) 5138 5598 8 097 12071 8736 8073 10 499 183177
Private business enterprises ...........ccccoovviviiiiiiiiiiiiie, (6139Y) 15 862 14 449 14798 10 769 15 694 13 040 17 349 14 393
Machinery and other equipment..................c.cccoociiiins (6126Y) 221 848 213744 230 364 234 181 244 216 217 906 216 866 236 179
General GQOVEMMENt .......c..coiiiiiiiiiii i 6127Y) 12746 13 869 12 870 13 438 14 408 12 242 11827 12 544
Public COrpOrations............cccoviieiiiieie e (6128Y) 6282 5257 4748 2727 9 066 11116 11198 12013
Private business enterprises ............cccocviiviiiiiiiiici, (6129Y) 202 820 194 619 212746 218016 220743 194 549 193 841 211 622
Research and development.......................cocoiiin, (6191Y) 32 166 34 905 33963 30914 26 440 25 547 26 529 25758
General GOVErNMENT ........cuiuiiiiiiiiii s (6192Y) 13 562 14713 14 829 13988 13788 14 620 15 221 15 366
PUbIiC COMPOrations...........cciiiiieiieeeie e (6193Y) 3937 4 603 4017 3 636 3311 3248 3403 2947
Private business enterprises ............cccocviioiiiiiiiiiicin, (6194Y) 14 668 15 589 15 117 13290 9340 7 680 7 905 7 446
Computer software ... (6195Y) 16 306 18 786 18 574 22983 26 875 24 958 32875 39 381
General GOVEINMENT .......cviiiiiiiiiiiiie e (6196Y) 1458 3460 2853 2494 2438 2427 2718 2542
PUDIIC COMPOTrationS........ccoviiiiieie e (6197Y) 1612 2378 1572 1165 1663 1249 906 794
Private business enterprises ............cccvviioiiiiiiciei, (6198Y) 13236 12948 14 150 19 325 22775 21282 29 252 36 045
Mineral exploration and evaluation?..................c.c.c.cocooon. (6199Y) 2041 1865 1601 1615 1568 1428 1245 1284
Cultivated biological resources?3...................c.c.c.ccocoevnnn. (6159Y) 7 165 5984 6122 5689 6 836 6792 6 465 5992
Transfer COSES?..........cooiiiiiiiieeeeee s (6130Y) 13 700 14116 13 940 13 839 13 216 12 400 11 945 12572
Total fixed capital formation...................ccccoiiiii (6009Y) 796 138 780 757 764 883 755 594 742 420 633 822 637 876 668 460
KB620
1 Source: Statistics South Africa.
2 Private business enterprises.
3 Including animal resources yielding repeat products; and tree, crop and plant resources yielding repeat products.
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SOUTH AFRICAN RESERVE BANK

Gross fixed capital formation by type of asset’

R millions
At current prices At constant 2015 prices
Non- Machinery Non- Machinery
Period Residential residential | Construction | Transport and other Transfer Residential residential | Construction| Transport | and other Transfer
buildings buildings works equipment | equipment costs buildings buildings works equipment | equipment costs

(6110K) (6114K) (6118K) (6122K) (6126K) (6130K) (6110C) (6114C) (6118C) (61220) (6126C) (6130C)
2019: 32 092 16 932 42 881 28 644 75981 3804 26 241 13792 35273 23 544 65 023 3503
32 685 18 545 42 704 24 798 72042 3773 26 586 15 062 34 983 20194 61397 3482
2019 129 733 70 549 176832 | 101476 | 283878 14 937 106 793 57 750 | 146 344 83779 | 244 216 13216
2020: 0T oiiiiieieeeece 30 734 19 086 40 541 22 023 74 258 35562 24 884 15 464 33210 17 596 62 738 2 906
02t 20 564 13 083 34 629 15 600 51278 1753 16 755 10 628 28 560 12 397 41 559 2275
03 24102 15166 37 042 21210 71303 3788 19 263 12 061 29 805 16 467 55 925 3290
Od i 26 804 16 063 39 923 22 838 72 164 4 564 21028 12 544 31709 17 619 57 685 3929
2020 i 102 205 63 397 1562135 81672 | 269 003 13 657 81930 50697 | 123284 64 080 | 217 906 12 400
20271: O i 28 127 14 331 40 576 21 240 66 932 4 403 21 491 10 888 31272 16 300 53 524 3032
02 it 28 697 12750 42 011 21263 64 824 4879 21 041 9 308 31 384 16 280 51382 2 965
03 i 31240 11 303 40 824 20 698 72725 5023 22 219 8010 29 633 15488 56 384 2930
04 33 153 11748 41 657 20736 74 321 4 957 23 186 8195 29 869 15 246 55575 3018
2021 o, 121 217 50133 165 067 83935 | 278 803 19 261 87 938 36400 | 122158 63314 | 216 866 11 945
2022: 33 108 12121 42 027 22 459 83 132 4 996 22 657 8242 29183 16 238 59 844 2479
31597 12 385 44 499 21454 82 867 5460 21 026 8174 29 870 15 233 57 682 3126
35 267 12790 45 537 25 841 88 621 5972 23272 8 393 30215 18 061 59 688 3378
36 006 13736 47 049 295623 90 324 5 357 23913 9 062 31 306 20143 58 965 35688
2022 135978 51033 179112 99276 | 344 944 21784 90 868 33 871 120 575 69674 | 236 179 12572
2023: 01 oo 36 294 14157 46 938 27 166 95 902 4 905 23 865 9178 30 938 18177 60 933 2811
02 33 885 13 847 49 526 27016 | 103 145 5113 22 009 8 876 31 841 17 675 63 842 3190

KB621

Seasonally adjusted and annualised

(6110L) (6114L) (6118L) (6122L) (6126L) (6130L) (6110D) (6114D) (6118D) (6122D) (6126D) (6130D)

2019: 03 129 352 69 136 172895 | 108876 | 292720 | 15216 | 105759 56 693 | 143102 89434 | 250308 | 13886
[0 126 992 72108 169 440 96 939 | 290 761 15093 | 103 425 58 648 | 138 465 78618 | 247975 | 12912

2019 129733 70 549 176832 | 101476 | 283878 | 14937 | 106 793 57750 | 146344 83779 | 244216 | 13216
2020: 01 .o 121 263 76 059 164 802 91106 | 293639 | 14208 97 964 61484 | 134236 73377 | 246563 | 13269

85 763 52 648 136 562 65733 | 213958 7013 69 915 42 991 112 482 51981 | 175516 8 800
97 253 62 295 149 932 81099 | 276565 | 15151 77 854 49740 | 121689 63061 | 215803 | 13074
104 543 62 588 167 244 88750 | 291 851 18 257 81988 48 571 124728 67 901 | 233743 | 14459

2020 102 205 63 397 152 135 81672 | 269003 | 13657 81930 50697 | 123284 64080 | 217906 | 12400
20271: 01 111 312 56 768 163 697 86940 | 265210 | 17612 84 825 42980 | 126585 66713 | 210514 | 13908
(2R 119 131 51234 166 280 89471 | 267569 | 19514 87 418 37 701 123 698 68301 | 213915 | 11539
O3 125 420 47 400 165 197 78 715 | 283460 | 20092 89 432 33404 | 120225 58 931 | 218 327 11 521
[0 129 006 45129 165 095 80616 | 298974 | 19827 90 077 31516 | 118125 59311 | 224708 | 10810
2021 121217 50 133 165 067 83935 | 278803 | 19 261 87 938 36400 | 122158 63314 | 216866 | 11945
2022: 01 .o 130 999 47 981 169 027 91817 | 327779 | 19983 89 343 32512 | 117997 66948 | 234980 | 11309
02, 132 052 50 086 177 475 89038 | 348316 | 21838 87 818 33143 | 118384 63983 | 242 332 12188
[ T 141 988 53 224 183 779 99478 | 341839 | 23888 93 695 35062 | 121347 69118 | 229829 | 13347
[0 138 873 52 839 186 165 | 116873 | 361 841 21 427 92 616 34778 | 124573 78649 | 237 577 13 443
2022 135978 51033 179112 99276 | 344944 | 21784 90 868 33 871 120 575 69674 | 236179 | 12572
2023: 142 501 56 284 191078 | 110931 | 378240 | 19619 93 754 36209 | 125226 74758 | 239377 12 811

141 440 56 114 196 781 | 113223 | 429974 | 20452 91 890 35923 | 125628 74 145 | 267 913 12 398

KB622

1 Source: Statistics South Africa.
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SOUTH AFRICAN RESERVE BANK

Fixed capital stock
At constant 2015 prices

R millions

As at 31 December 2015 2016 2017 2018 2019 2020 2021 2022

By kind of economic activity

Agriculture, forestry and fishing..........ccccveciviiiiicnn. (6140Y) 278 646 279 854 283 586 286 856 288 625 291 317 294 244 294 805
Mining and QUAITYING .......coveiiiiiieie e (6141Y) 545 460 521 684 515745 523 411 536 628 535 608 530 561 531 666
Manufacturing ..o (6142Y) 736 967 734118 732 398 734108 740 566 729 434 714 223 706 837
Electricity, gas and water...........cccccoveviiiiiiiincieiae (6143Y) 796 187 858 837 906 808 933772 959 866 969 522 977 852 983 829
Construction (CONractors) .........cvuvveiiiviiieiiieieieee (6144Y) 68 761 69 849 72 643 72 656 71282 70 569 70 635 71957

Wholesale and retail trade, catering and accommodation  (6145Y) 336 413 345 161 354 092 363 794 368 075 372187 372 284 375 700

Transport, storage and communication........................ (6146Y) 836 197 852 166 855 405 858 921 859 549 846 771 840 745 840 176
Financial intermediation, insurance, real estate and

DUSINESS SEIVICES .. .. (6147Y) | 2490933 | 2535866 | 2576939 | 2617539 | 2650528 | 2646521 | 2658824 | 2680003
Community, social and personal Services .................... (6148Y) | 2046680 | 2115150 | 2166680 | 2207 193 | 2236344 | 2256737 | 2275113 | 2293 117
Total fixed capital stock..............c.ccoeviiniiinnn, (6149Y) | 8136242 | 8312685 | 8464295 | 8598250 | 8711462 | 8718667 | 8734481 | 8778 090

By type of organisation
General GOVEIMMENT ......ooiuveiiieiie st (6150Y) | 2136207 | 2196065 | 2238082 | 2270669 | 2293341 | 2306757 | 2318835 | 2331556

Functional classification: Economic infrastructure® ... (6132Y) | 1269507 | 1317706 | 1351745 | 1380432 | 1402496 | 1420228 | 1436981 1452 231
Social infrastructure?® ......... (6133Y) 517 502 529 113 539 104 548 142 553 147 554 325 554 407 555 555
Economic services?........... (6134Y) 349 197 349 246 347 233 342 095 337 699 332 204 327 447 323 770

1339964 | 1395481 | 1438767 | 1467301 | 1481697 | 1476674 | 1474298 | 1477121

Public corporations

Functional classification: Economic infrastructure?® ... (6135Y) | 1248090 | 1307 650 | 1354 661 1386 171 1402803 | 1400738 | 1401436 | 1406973
Economic services?........... (6136Y) 91874 87 830 84 106 81130 78 894 75936 72 863 70148

Private business enterprises’ ..o (6154Y) | 4660072 | 4721139 | 4787 446 | 4860279 | 4936423 | 4935235 | 4941348 | 4969 414

KB623

1 Including transfer costs.

2 Roads, bridges, dams, electricity and water supply, etc.

3 Schools, hospitals, etc., and administrative services.

4 Business enterprises not included in economic infrastructure.
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SOUTH AFRICAN RESERVE BANK

Change in inventories’
At current prices

R millions

2015 2016 2017 2018 2019 2020 2021 2022
By kind of economic activity
Agriculture, forestry and fishing..........coceviiiiciiinn, (6160J) =771 -1694 767 -483 806 1289 -513 -342
Mining and qUArTYING ........cccooeiriieicie e (6161J) 10 951 4480 1923 4478 10 059 7132 -648 23 659
ManUfaCtUIMNG ......ocvviviieiiiiii e (6162J) 2139 -6 154 14 251 -6 739 18 261 -30 319 -3272 7928
Electricity, gas and water...........ccocoovvviiiiiiiiiiiciiiis (6165J) -474 -2 398 1114 3231 8442 4140 -564 -13682
Construction (CONtractors) .......covveivvveieeiieiiieiiieiieans (6166J) -20 -308 -230 66 154 333 -230 147
Wholesale and retail trade, catering and accommodation (6167J) 16 692 -15 350 -4 851 17 047 -5 690 -57 784 1351 50 844
Transport, storage and communication....................... (6170J) -1289 -2 442 -15632 -2 536 -7 167 3441 -4127 4 368
Financial intermediation, insurance, real estate and
DUSINESS SEIVICES ....oivviiiiiiiiiiiicccc 6171J) 389 756 -648 -1239 -4127 429 1196 4777
Community, social and personal services -20 215 -32 -503 -949 588 -1807 -255
Total change in inventories?..................ccccooeeennn. (6010J) 27 597 -22 896 10 762 13 323 19 790 -70 752 -8 613 77 445
By type of organisation
General gOVEMMENT .........oiviiiiiiiie e (6175J) -23 -681 35 137 -122 =72 218 95
Public corporations............cceeviiiiiiiiiiiiic, (6176J) 845 2392 340 -1979 3109 6978 -4 092 -10 095
Private business enterprises ...........cccocvoveviiiiieicinns 6177J) 26775 -24 607 10 387 15166 16 803 -77 658 -4 739 87 445

KB624

1 Source: Statistics South Africa.
2 After inventory valuation adjustment.
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Change in inventories’
At constant 2015 prices

SOUTH AFRICAN RESERVE BANK

R millions

2015 2016 2017 2018 2019 2020 2021 2022
By kind of economic activity
Agriculture, forestry and fishing..........ccocevviviiiiiinn (6160Y) =771 -1334 480 -328 755 -633 -311 -162
Mining and QUAITYING ........cccooiiriieiiiee e (6161Y) 10 951 1248 309 2512 9290 35 -9 389 4 650
ManUfaCtUIMNG .......cvvveiiiiiiiieic e (6162Y) 2139 -5276 13307 -4 461 17 682 -18 214 -3 063 3953
Electricity, gas and water...........cccovvviiiiiiiiiiiciiie (6165Y) -474 -3 508 1055 2772 9185 2562 -136 -8212
Construction (CONtractors) ........cveivveiieiiieiieeiieiieans (6166Y) -20 -296 -218 64 130 287 -281 82
Wholesale and retail trade, catering and accommodation  (6167Y) 16 692 -15 443 -763 15 281 -4 400 -43 394 313 37 395
Transport, storage and communication........................ (6170Y) -1289 -2 372 -1413 -2 271 -4 980 2 607 -3273 3143
Financial intermediation, insurance, real estate and
DUSINESS SENVICES ....ccvviiiiiiiiiiiiccc 6171Y) 389 686 -476 -1 049 -3 181 352 1028 3630
Community, social and personal services -20 196 -43 -430 -739 459 -1354 -196
Total change in inventories?..................ccocooeenn. (6010Y) 27 597 -26 099 12237 12 090 23740 -55 838 -16 466 44 292
By type of organisation
General goverNMENt .........ccoviiiiiiiiie i (6175Y) -23 -491 27 105 -94 -55 168 73
Public corporations...........ccceiviiiiiiiiiiiiici (6176Y) 845 886 603 -1548 2248 5109 -2 816 -5 677
Private business enterprises ............ccoovevvviiieicicinns 6177Y) 26775 -26 495 11 606 13 634 215687 -60 891 -13 818 49 896
KB625
1 Source: Statistics South Africa.
2 After inventory valuation adjustment.
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SOUTH AFRICAN RESERVE BANK

Gross and net capital formation by type of organisation?
At current prices

R millions
2015 2016 2017 2018 2019 2020 2021 2022
Gross capital formation?...............c.c.cccocoeeeinnnnn. (6180J) 823 735 807 242 843 525 867 259 889 952 698 087 809935 | 1019389
General governNMENt ..........cooiiviviiiiiieiit e (6181J) 154 270 163 842 154 528 153016 148 208 141 116 150 196 165015
Public corporations............cccviiiiiiiiii (6182J) 139 724 132 893 124179 111 553 105 232 88 023 84 406 93613
Private business enterprises ............c.ccccovoeioiieiinas (6183Y) 529 742 510 507 564 818 602 691 636 512 468 948 575 333 760 761
Consumption of fixed capital®................................ (6002J) 582 300 633 489 654 574 686 507 721 642 746 059 785 997 865 121
General goOVErNMENt .........cccoiiviiiiiiiieiet e (6184J) 94 698 102 329 108 213 114 676 120 867 124 405 134 131 147 068
Public corporations............cccuviiiiiiiiii (6185J) 56 901 61598 65 337 69 653 72 995 75028 79278 86 064
Private business enterprises ............c.cccoveeciviieiinan (6186Y) 430 701 469 562 481 023 502 179 527 780 546 626 572 589 631 990
Net capital formation .................cccccociviiiiiiinn 6187J) 241 435 173 753 188 951 180 752 168 310 -47 972 23938 154 268
General goVerNMENt .........ccciiviiiiiiiiieice e (6188J) 59 572 61513 46 315 38 340 27 341 16 711 16 066 17 947
Public corporations............cccoveiiiiiiiiiiiiicce (6189J) 82 822 71295 58 842 41900 32 237 12 995 5128 7 549
Private business enterprises ............ccccceeviiiiiiiinenn, (6190J) 99 041 40 945 83795 100 512 108 732 -77 678 2744 128 771
KB626
1 Sources: Statistics South Africa and South African Reserve Bank.
2 After inventory valuation adjustment.
3 At replacement value.
Financing of gross capital formation
At current prices
R millions
2015 2016 2017 2018 2019 2020 2021 2022

Saving by households” ... (6200J) -29 825 -27 487 -3 392 -10 609 -20 339 28 720 44 585 8767
Corporate SaVING™........ceveuiriiiraieee e (6201J) 135012 153 097 188 653 164 076 202 479 482 857 457 960 349 839
Saving of general government’ ...........cccoovveenninienenn. (6202J) -55 585 -79 212 -116 546 -129 807 -160 333 -451 308 -251 929 -234 339
Consumption of fixed capital® ............c.cccvrrriierricnnn. (6002J) 582 300 633 489 654 574 686 507 721 642 746 059 785997 865 121
Gross SaViNg®...........cccoiiiiiiniee e (6203Y) 631 903 679 888 723 288 710 168 743 449 806328 | 1036614 989 388
Foreign investment....................ccocoiiii (6206J) 191 833 127 354 120 236 157 092 146 504 -108 241 -226 678 30 001

Net capital inflow from rest of the world ................... (6204J) 177 818 166 876 145 761 168 429 171874 -162 361 -159 406 98 202

Change in gold and other foreign reserves® .............. (6205J) 14015 -39 522 -25 525 -11 337 -25 370 54120 -67 272 -68 201
Gross capital formation ... (6180J) 823 735 807 242 843 525 867 259 889 952 698 087 809935 | 1019389
KB627

1 After consumption of fixed capital and inventory valuation adjustment.
2 At replacement value.

3 After inventory valuation adjustment.

4 Increase — ; decrease +.
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Production, distribution and accumulation accounts of South Africa
Financial corporations
At current prices

SOUTH AFRICAN RESERVE BANK

R millions
2015 2016 2017 2018 2019 2020 2021 2022
c
S €
g 3 | Output at basic Prices ...........ccccovvvevevrvrveinnnn (6700J) 508 065 549 904 578 128 617 031 656 069 666 647 698 966 754 865
8 § Less: Intermediate consumption..................... (6701J) 236 937 254 923 264 082 284 218 307 728 319 662 321218 347 618
a
Gross value added at basic prices............. (6702J) 271128 294 981 314 045 332813 348 341 346 985 377 748 407 247
So. Less: Compensation of employees.... ... (6703Y) 155 029 167 199 178 301 187 972 197 748 195 011 211 879 222 425
'<‘§ % % Less: Other taxes on production..................... (6704J) 2834 3165 3163 3 358 3421 3671 3721 3984
[0}
5 % § Other subsidies on production ................... (6705J) 154 1 - - - - - -
(O]
Gross operating surplus ............................. (6706J) 113419 124 619 132 580 141 483 147 172 148 303 162 148 180 838
Property income received ..........cccccooieiiennnn. (6707J) 582 480 656 400 690 226 736 911 736 901 684 519 668 707 805 677
INEErEST .. (6708J) 482 008 560 157 587 338 620 125 617 240 571 754 545 743 651 759
% = Dividends - (6709J) 99 798 95 444 101942 115787 118 606 111 704 122 033 152 861
g 3 Property income attributed to insurance policy
fal § holders and pension fund members............. (6732J) 675 800 946 999 1055 1061 931 1057
c o
-% g Less: Property income paid .........c.ccccveeveenine (6710J) 539 743 614 613 668 461 704 467 702 775 637 301 617 655 756 806
3 e INterest ..o 6711J) 253 661 306 885 330 329 346 740 377 081 315 094 277 632 367 705
< Dividends .. .. (B6712) 62 813 63 042 81665 91 191 80 089 68 498 78173 118 090
Property income attributed to insurance policy
holders and pension fund members............. (6713J) 223 269 244 686 256 467 266 536 245 605 253 709 261 850 271 011
Gross balance of primary income.............. (6714J) 156 156 166 406 154 346 173 927 181 298 195 521 213 200 229 709
Social contributions received ...........cccoccoevinne (6715J) 350 556 367 319 377 683 416 114 4111563 422 579 442 333 456 704
5 Other current transfers received.. . ) 198 822 221072 242 323 256725 286 321 292 738 321 154 302 586
55 Net non-life insurance premiums ................. (6733J) 185 963 202 937 220872 234 749 259 855 260 610 280 365 260 636
28 Non-life insurance claims............ccccooveiinens (6734J) 12 860 18 135 21 451 21976 26 466 32128 40789 41 950
28
—; GE) Less: Current taxes on income and wealth..... 6717J) 39 274 45147 49 298 45 903 49 883 33416 46 531 41 898
39 Less: Social benefits paid ) 311 527 315 454 307 295 319 002 334 952 386 062 418716 402 108
5 2 | Less: Other current transfers paid ..o (6719J) 206 088 228 245 249177 264 640 295516 302 725 332 473 313764
80 Net non-life insurance premiums ................. (6735J) 12 860 18 135 21 451 21976 26 466 32128 40 789 41 950
@ Non-life insurance claims . ) 185 963 202 937 220872 234 749 259 855 260 610 280 365 260 636
Miscellaneous current transfers ................... (6721J) 7 265 7173 6 854 7915 9195 9987 11319 11178
Gross disposable income............................ (6722J) 148 644 165 951 168 583 217 221 198 421 188 635 178 967 231 229
% = Less: Adjustment for the change in pension
S 3 entitlements ... (6723J) 39 666 52 492 71012 97 703 77 046 37 234 24 287 55182
S 8 |Less: Residuall ........cccocvviiiiiiiiiiiiiii, (6724J) - 2 1 - 1 - -1 805 -264
»n ©
'§ GE) GroSS SAVING ......ooovveiiiiiiieiiieiieaie e (6725J) 108 979 113 458 97 570 119 518 121 374 151 401 156 485 176 311
© 5
§ € | Less: Consumption of fixed capital® ............... (6726J) 17 913 18 791 19 251 19745 20 945 20 899 19 562 19 665
Netsaving ..., 6727J) 91 066 94 667 78 319 99 773 100 429 130 502 136 923 156 646
L | Gross Saving ... (6725J) 108 979 113 458 97 570 119 518 121 374 151 401 156 485 176 311
C
§ Capital transfers, receivable...........ccccocevviis (6728J) 2958 3755 - - - - - 22 032
S | Less: Gross capital formation..............c.cce..... (6729J) 18124 22 609 19 564 21850 22134 16 899 16 830 16 376
8 Gross fixed capital formation ..........c.cccccvene (6730J) 18176 22 558 19430 22 074 22 159 16 671 16 790 16 387
S Change in inventories®............c.ocoeeecrnen. (6736J) -62 51 134 -224 -25 228 40 -1
O
Net lending (+)/net borrowing (-)................ (6731J) 93 813 94 603 78 006 97 668 99 240 134 502 139 655 181 967
KB638
1 Statistical discrepancy between the expenditure components and gross domestic product.
2 At replacement value.
3 After inventory valuation adjustment.
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SOUTH AFRICAN RESERVE BANK

Production, distribution and accumulation accounts of South Africa
Non-financial corporations
At current prices

R millions

2015 2016 2017 2018 2019 2020 2021 2022
jo
SE
S § Output at basiC PriCES ...vvvveiereiiiieieiiaiene (6740J) | 6002599 | 6370366 | 6765105 | 7209264 | 7588283 | 7474508 | 8589413 | 9227 650
8 g | Less: Intermediate consumption.................... (6741J) | 3686678 | 3836498 | 4093568 | 4401553 | 4659406 | 4594935 | 5271884 | 5697 708
a
Gross value added at basic prices............. (6742J) | 2315921 | 2483868 | 2671537 | 2807711 | 2928877 | 2879573 | 3317529 | 3529 942
S o,
% % S Less: Compensation of employees................. (6743J) 1205280 | 1290394 | 1375993 | 1428204 | 1484199 | 1410518 | 1541586 | 1619172
@ 2 g | Less: Other taxes on production..................... (6744J) 57 943 60 201 63 993 72 837 76 047 72772 80 522 87 068
g 5 & | Other subsidies on production........................ (6745J) 10948 13639 12 397 8534 12181 10 341 9192 9613
Gross operating surplus ... (6746J) | 1063646 | 1146912 | 1243948 | 1315204 | 1380812 | 1406624 | 1704613 | 1833315
=
=}
§ Property income received...............ccocoees (6747J) 180 589 201 285 207 803 146 198 223 631 214 429 249170 272 622
$ Interest .........ccoovenne (6748J) 160 932 180 335 181 596 116 468 193 894 189 035 214198 234 544
= Dividends .. (6749J) 14 419 14894 18972 21921 21365 16 590 26 630 28 658
§ Property income attributed to insurance policy
% holders and pension fund members............. (6750J) 2772 3299 3897 4103 4 337 4 368 3683 4297
E RN e 6751J) 2 466 2758 3338 3706 4 035 4 436 4 659 5123
&
5 | Less: Property income paid ............c.ccooeenee. (6752J) 639 747 681 859 706 001 724 380 810 141 564 520 817 517 982 949
5 Interest ........ccoevviinnne ) 188 883 220 763 225153 191 062 221 286 185 034 181913 155 026
= Dividends .. ) 443 759 451 013 468 417 518 846 570 437 359 025 600 023 793 899
5 Rent'....cocova.. ) 7105 10083 12 431 14 472 18418 20 461 35 581 34 024
<
Gross balance of primary income ) 604 488 666 338 745 749 737 022 794302 | 1056533 | 1136266 | 1122988
é +« | Other current transfers received
33 Non-life insurance premiums ................c...... (6757J) 27 012 29479 30 691 31 806 33 291 27 514 32 603 26 843
298
20
S & | Less: Current taxes on income and wealth..... 6758J 163 722 173 525 190 086 204 229 197 372 188 105 299 781 337 167
[0
%‘ % Less: Social contributions paid................c...... ) 16728 17 263 18 320 20132 21190 20373 17 526 24 978
2 2 | Less: Other current transfers paid .. ) 32 626 35 626 37788 38 364 40 186 35 850 39 933 33 920
§ 5 Net non-life insurance premiums ................. ) 27 012 29479 30 691 31 806 33 291 27 514 32 603 26 843
9] Miscellaneous current transfers ................... ) 5614 6147 7 097 6 558 6 895 8 336 7 330 7077
Gross disposable income ... (6763J) 418 424 469 403 530 246 506 103 568 845 839 719 811 629 753 766
Q.
% 5 Less: Residual?.........ccccoveeveeeieieieeeeee e (6764J) - -3 - - -1 - -15 844 -2 284
€N O
% § GrOSS SAVING .......ooviiiiiiiiiiiiie e (6765J) 418 424 469 406 530 246 506 103 568 846 839 719 827 473 756 050
T o
G % Less: Consumption of fixed capital® ............... (6766J) 374 477 410974 419912 441 802 466 796 487 364 506 435 562 859
D O
w c
S INetsaving .......c..cocoooovveveeeeeeeen (6767J) 43 947 58 432 110 334 64 301 102 050 352 355 321 038 193 191
GrOSS SAVING ........ccovevviiiiiiiieieiieie e (6765J) 418 424 469 406 530 246 506 103 568 846 839719 827 473 756 050
% Capital transfers, receivable................cccoe.. (6768J) 27 672 26 763 37 666 12974 81421 79 109 115192 36 571
8 Capital transfers, payable ............cccccoceeeens (6769J) -60 -569 -69 -65 -60 -46 -37 -10 377
(_‘g Less: Gross capital formation.. (6770J) 521746 485 721 523 597 542 946 568 664 423 656 495 547 667 842
%5 | Gross fixed capital formation 6771J) 493 847 506 978 513 453 529 423 549 263 494 605 504 142 590 693
8 Change in iNventories? ..........ccocevvvveeiiennns 6772J) 27 899 -21 257 10144 13523 19 401 -70 949 -8 595 77 149
Net lending (+)/net borrowing (-)................ (6773J) -75 711 10 389 44 256 -23 934 81543 495 126 447 081 114 402
KB639

1 Rent on land and subsoil assets.
2 Statistical discrepancy between the expenditure components and gross domestic product.
3 At replacement value.

4 After inventory valuation adjustment.
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Production, distribution and accumulation accounts of South Africa
General government’
At current prices

SOUTH AFRICAN RESERVE BANK

R millions

c 2015 2016 2017 2018 2019 2020 2021 2022

o€

é § Output at basic prices 1025402 | 1120917 | 1182237 | 1247310 | 1332703 | 1379933 | 1416651 | 1500 847

o & | Less: Intermediate consumption 330 752 366 499 371 409 386 405 418 283 419 416 418 768 461 638

a
Gross value added at basic prices............. (6782J) 694 651 754 419 810 828 860 905 914 420 960 517 997 883 | 1039 209

S o,

'1% % S | Less: Compensation of employees................. (6783J) 582 666 633 449 682 814 730 674 781138 819 623 845 416 873613

g2 § Less: Other taxes on production ) 10 343 9 556 9539 8939 9 009 9841 10 694 11 598

8 ‘5 © | Other subsidies on production ) 271 345 335 346 419 363 323 338
Gross operating surplus ............................. (6786J) 101 913 111 758 118 811 121 638 124 692 131 416 142 096 154 336
Taxes on products ) 449 367 481 435 497 822 543 934 581 205 540 492 628 389 691 240
Other taxes on production .. (6600J) 91160 93 987 99 585 111 004 115 931 116 069 126 125 136 784
Less: Subsidies on products ) 10332 10 721 12 082 10 347 14164 15076 14 909 15 398

§E Less: Other subsidies on production... ) 11373 13984 12733 8880 12 600 10704 9515 9 951

=3

& § | Property income received ... 33093 45 468 52 823 56 365 71071 70616 80 305 88 269

kSR INterest .....ccocvvveveriene. 26 242 36 142 41314 43274 54 242 52 938 49 607 60 298

5 g Dividends 2508 1821 3125 3 664 4323 2778 1648 1592

§ 8 Property income attributed to insurance policy

(oS holders and pension fund members. 42 50 58 62 66 66 58 65

< Rent? 4 301 7 455 8 326 9 365 12 440 14 834 28 992 26 314
Less: Property income paid .... 156 314 187 319 211 328 229 796 254 633 296 221 346 224 427 311

156 314 187 319 211 328 229 796 254 633 296 221 346 224 427 311
Gross balance of primary income.............. (6793J) 497 514 520 624 532 898 583 918 611 502 536 592 606 267 617 969
Current taxes on income and wealth... 597 640 647 887 705 184 743 001 773 852 721 494 888 869 973 278

c Social contributions received 22 304 23 880 25898 26 842 28 254 27 163 23 368 33305

'% § Other current transfers received 15126 12104 11 463 13977 16 377 15 835 156832 13 368

2 3| Non-life insurance claims........... 113 123 130 548 596 560 560 538

% 8 Current international co-operation 3236 1953 1285 1234 968 1560 1652 756

> g Miscellaneous current transfers 1777 10 028 10 048 12195 14 813 13715 13 620 12074

Si¥e}

g € | Less: Social benefits paid ( ) 175 631 189 504 202 940 222 418 227 215 326 301 314 536 301 545

$ B | Less: Other current transfers paid. ( ) 78 550 72919 103 992 122 554 140 816 156 081 136 115 154 486

€ Net non-life insurance premiums .. ( ) 113 123 130 548 596 560 560 538

Current international co-operation (¢ ) 49 526 41 594 51 690 50 204 49782 60 117 50 325 44 255
Miscellaneous current transfers* ( ) 28 911 31202 52172 71802 90 438 95 404 85 230 109 693
Gross disposable income......................... (6802J) 878 403 942 072 968511 | 1022766 | 1061954 818702 | 1083685 | 1181889

g + | Less: Final consumption expenditure® (6008J) 839 291 918 954 976845 | 1037897 | 1101420 | 1145605 | 1201482 | 1269 160

23 Individual consumption expenditure. (6605J) 347 926 379153 412 167 449 654 473 967 509 941 538 902 568 042

:d) § Collective consumption expenditure (6606J) 491 365 539 800 564 677 588 243 627 452 635 664 662 580 701118

g g GrOSS SAVING ........ccovvviiiiiiiiiicceae (6803J) 39 113 23117 -8 333 -15131 -39 466 -326 903 -117 798 -87 271

(e}
(OS]
8 £ | Less: Consumption of fixed capitalé................ (6184J) 94 698 102 329 108 213 114 676 120 867 124 405 134 131 147 068
Net saving -55 585 -79 212 -116 546 -129 807 -160 333 -451 308 -251 929 -234 339
GrOSS SAVING .........coviviiiiiiiiie 39 113 23117 -8 333 -15 131 -39 466 -326 903 -117 798 -87 271
§ Capital transfers, receivable............c.ccceoenn 34 111 34 212 32 540 42 699 42 897 46 281 32 602 42 403
3 | Capital transfers, payable -81 291 -81 966 -89 586 -70 478 -140 958 -139 105 -159 197 -111 493
g Less: Gross capital formation . 154 270 163 842 154 528 153 016 148 208 141 116 150 196 165015
5 | Gross fixed capital formation 154 293 164 523 154 493 152 879 148 331 141188 149 979 164 920
& | Change in inventories” -28 -681 35 137 -122 =72 218 95

Net lending (+)/net borrowing (-).... -162 337 -188 479 -219 907 -195 926 -285 735 -560 843 -394 590 -321 376

KB640

FNERN NN

Sources: Statistics South Africa and South African Reserve Bank.
Rent on land and subsoil assets.

Amortised discount included.

Including current transfers in the form of membership dues, subscriptions, voluntary donations, transfers in kind, etc., to households and NPISHs, payments of compensation for injury or damage to

property and current transfers in cash or kind to the rest of the world but excluding transfers to provincial extra budgetary institutions.

&l

includes central government, provincial government and local government.
6 At replacement value.
7 After inventory valuation adjustment.
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SOUTH AFRICAN RESERVE BANK

Production, distribution and accumulation accounts of South Africa
Households and non-profit institutions serving households’
At current prices

R millions

Output at basic prices .....
Less: Intermediate consumption.....................

Production
account

Gross value added at basic prices.............

Less: Compensation of employees................
Less: Other taxes on production.....................
Other subsidies on production........................

Generation
of income
account

Gross operating surplus/mixed income.....

Compensation of employees ...........cccccvvvvenne

Property income received ..............cccooeiine
INEErEST ..t
Dividends
Property income attributed to
insurance policy holders and pension
fund Members ...

Allocation of primary
income account

Less: Property income paid .........ccccoevvveeiinnnnn.
Interest.

Social benefits received ...
Other current transfers received......................
Non-life insurance claims
Miscellaneous current transfersS..................

Less: Current taxes on income and wealth .....

Less: Social contributions paid ............c..cceei.
Less: Other current transfers paid..................
Net non-life insurance premiums .................
Miscellaneous current transfers ...................

Secondary distribution
of income account

Gross disposable income ...........................

Adjustment for the change in pension
entitlements ...

Less: Residual®...........ccccooveveeieieiiieieee
Total available households resources®..........

Less: Final consumption expenditure..............

GroSS SaVING ..........ccooovviiiiiiiieiiiiee

Use of disposable
income account

Less: Consumption of fixed capital®................

Netsaving .........ccccooiiiiiiii e,

GroOSS SAVING .........cooeiviiiiiiiiiiecieae

Capital transfers, receivable...............c.cc......
Capital transfers, payable .............cccceorinne
Less: Gross capital formation
Gross fixed capital formation .. .
Change in iNVentories” ...........ccoovvevirreennn.

Capital account

Net lending (+)/net borrowing (-)................

(6820J)
(6821J)

(68224)

(6823J)
(6824)
(6825J)

(6826J)

(6240J

(68274
(63284
(68294

(6330J)
(6831J)

(68324)
(6833J)
(68344)

(6835)

(63364
(68374
(6838J
(68394

(62454
(63404
(68414
(68424
(63434

(68444)

(6845)
(68464)
(6847J)

(6007J)
(6848)
(6849J)

(6200J)

2015 2016 2017 2018 2019 2020 2021 2022
1230550 | 1331135 | 1395246 | 1404352 | 1470121 | 1450822 | 1568364 | 1687 282
530492 | 575563 | 599206 | 576178 | 603593 | 604341 | 666218 | 710972
700058 | 755572 | 796040 | 828174 | 866528 | 855481 | 902146 | 976310
220325 | 247372 | 263013 | 278316 | 282594 | 258600 | 267843 | 282295
20 040 21064 22890 25 870 27 455 29784 31188 34135
450692 | 487136 | 510137 | 523988 | 556479 | 567007 | 603115 | 659880
2170296 | 2336365 | 2497986 | 2622906 | 2743329 | 2681955 | 2864 656 | 2 995 235
642417 | 683484 | 726737 | 797867 | 839709 | 655693 | 871494 | 1105136
77 993 97 845 107 950 127 708 138 535 114 804 111 704 150 611
343434 | 344222 | 365200 | 405987 | 457433 | 289898 | 498838 | 684211
219769 | 240536 | 251563 | 261353 | 240148 | 2482068 | 257178 | 265592
1221 881 1934 2819 3593 2785 3774 4722
202053 | 222755 | 230459 | 226221 | 241825 | 218180 | 204867 | 240751
201 169 221 744 229 292 224 802 240174 216 586 203 023 238 616
884 1011 1167 1419 1 651 1594 1844 2135
3061353 | 3284230 | 3504401 | 3718540 | 3897 692 | 3686565 | 4134398 | 4 519 500
487158 | 504958 | 510235 | 541420 | 562167 | 712363 | 733252 | 703653
208913 | 230859 | 268935 | 209775 | 344208 | 363828 | 366355 | 386390
146385 | 159706 | 174272 | 183311 | 202271 | 202014 | 217372 | 200145
62 528 70 653 94663 | 116464 | 141037 | 161814 | 148983 | 186245
394644 | 429215 | 465800 | 492869 | 526597 | 499973 | 542557 | 594213
356132 | 873936 | 885261 | 422824 | 418217 | 429369 | 448175 | 465031
165717 | 183082 | 200002 | 211309 | 238249 | 247456 | 263187 | 252277
146 385 159 706 174 272 183 311 202 271 202 014 217 372 200 145
19 332 23376 25730 27 998 35978 45 442 45815 52132
2840931 | 3033314 | 3232508 | 3432733 | 3621004 | 3585958 | 3980086 | 4 298 022
39 666 52 492 71012 97 703 77 046 37 234 24 287 55182

- 1 -1 - -1 1 -4.308 -631
2880597 | 3085805 | 3303521 | 3530436 | 3698051 | 3623193 | 4008 681 | 4 353 835
2815210 | 3011897 | 3199715 | 3430761 | 3605356 | 3481081 | 3838229 | 4209 539
65 387 73908 | 103805 99 675 92695 | 142111 | 170452 | 144297
95212 | 101895 | 107198 | 110284 | 113034 | 113390 | 125869 | 135529
29825 | -27487 3392 | -10609 | -20339 28 720 44 585 8767
65 387 73908 | 103805 99 675 02695 | 142111 | 170452 | 144297

16 963 17 643 19 791 17 963 19 832 17 030 15 248 15023
-110 -108 -107 2857 2888 -3036 3583 | -23005
129505 | 135070 | 145835 | 149447 | 150946 | 116416 | 147362 | 170156
129822 | 136079 | 145386 | 149560 | 150410 | 116375 | 147638 | 169944
-227 -1 009 449 -113 536 41 -276 212
47355 | -43627 | -22346 | -34666 | -41307 39 689 34755 | -33931

KB641

w N =

~No oA

Sources: Statistics South Africa and South African Reserve Bank.
Rent on land and subsoil assets.

Including current transfers in the form of membership dues, subscriptions, voluntary donations, transfers in kind in the form of gifts of food, blankets, medicines, etc. and current transfers between
households and payments of compensation for injury or damage to property (excluding non-life insurance claims).
Statistical discrepancy between expenditure components and gross domestic product.
After adjustment for the change in pension entitlements and residual.

At replacement value.
After inventory valuation adjustment.
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SOUTH AFRICAN RESERVE BANK

Production, distribution and accumulation accounts of South Africa
Total domestic economy’
At current prices

R millions
2015 2016 2017 2018 2019 2020 2021 2022
Output at basic Prces?.........ccccveeeeererinnan, (6870J) 8766617 | 9372323 | 9920716 |10477 957 | 11047 176 | 10980910 | 12273394 | 13 170 644
5 + | Less: Intermediate consumption...................... (6871J) | 4784859 | 5083483 | 5328266| 5648354 | 5989010 5938354 | 6678088| 7217936
=
3 § Gross value added at basic prices............. (6645J) | 3981758 | 4288841 | 4592450 4829603 | 5058166 | 5042558 | 5595306 | 5952708
O @
a
Taxes ON ProdUCES .......eovveirieiieie e (6603J) 449 367 481 435 497 822 543 934 581 205 540 492 628 389 691 240
Less: Subsidies on products............ccccevveirenns (6604J) 10332 10721 12 082 10 347 14164 15076 14 909 15 398
Gross domestic product at market prices (6006J) 4420793 | 4759555| 5078190 5363190 | 5625207 | 5567974 | 6208786 | 6 628 550
C ) -
'}% % S | Less: Compensation of employees...... (6000J) 2172300 | 2338414 | 2500121 | 2625166 | 2745679 | 2683754 | 2866723 | 2997 505
? e § Less: Taxes on production and imports .. . (6004J) 540 527 575 422 597 407 654 938 697 136 656 561 754 514 828 024
(‘153 5 ® SUDSIAIES .. (6005J) 21705 24 705 24 815 19 227 26 764 25780 24 424 25 349
Gross operating surplus/mixed income.... (6212J) 1729671 | 1870424 | 2005477 | 2102314| 2209156 | 2253439 | 2611972 | 2828370
Compensation of employees® ..........c.cccceu.e. (6240J) | 2170296 | 2336365| 2497986 | 2622906 | 2743329| 2681955| 2864656| 2995235
Taxes on production and imMports.................... (6004J) 540 527 575 422 597 407 654 938 697 136 656 561 754 514 828 024
> LeSS: SUDSITIES ...cvveveeieciieieciee e (6005J) 21705 24705 24 815 19 227 26 764 25780 24 424 25 349
@ =
E c
B é Property income received .........ccccccocviiieicinns (6872J) 1438579 | 1586637 | 1677589 1737341 1871312 1625257 | 1869676| 2271704
B8 Interest* ) 970432 | 1119163 | 1174662 | 1174092 | 1249517 | 1182232| 1183102 | 1368223
5 g Dividends ) 460 158 456 381 489 329 547 359 601 727 420970 649 149 867 322
§ 38 RENTE .o ) 7989 11 094 13598 15890 20 068 22 055 37 425 36 159
o c
< Less: Property income paid ............cccoevereeanns (6876J) 15637856| 1706546 | 1816249 | 1884864 | 2009374 | 1716222 | 1986263 | 2407 817
Interest* .. (6877J) 1023296| 1181397 | 1252569| 1258936| 1338779| 1266644 | 1270642 | 1459 669
) 506 572 514 055 550 082 610 037 650 526 427 523 678 196 911 989
) 7989 11 093 13598 15 891 20 069 22 055 37 425 36 159
Gross national income...................cc.ccooeee. (6016J) | 4319512 | 4637598 | 4937395| 5213409 | 5484795| 5475210 6090 132| 6490 167
c
O =
5 5 | Other current transfers received.... (6880J) 77 541 82 634 105 996 129 893 157 718 177 089 164 255 199 075
-f:f § Current international co-operation . (6881J) 3236 1953 1285 1234 968 1560 1652 756
% g Miscellaneous current transfers.................. (6882J) 74 305 80 681 104 711 128 659 156 750 175 529 162 603 198 319
>
3 % Less: Other current transfers paid .................. (6883J) 110 649 109 492 143 543 164 477 192 288 219 286 200 019 224 335
5 £ Current international co-operation.............. (6884J) 49 526 41 594 51 690 50 204 49 782 60 117 50 325 44 255
é kS Miscellaneous current transfers.................. (6885J) 61123 67 898 91 8563 114 273 142 506 159 169 149 694 180 080
Gross disposable income............................ (6018J) | 4286404 | 4610739 | 4899848 | 5178825| 5450225| 5433014 6054 368 | 6464 907
Less: Final consumption expenditure ............. (6620J) | 3654501 | 3930851 | 4176560 | 4468658 | 4706776 4626686| 5039711| 5478699
Individual consumption expenditure .......... (6886J) | 3163 136| 3391050| 3611882| 3880415| 4079323 | 3991022 | 4377 131| 4777580
% i< Collective consumption expenditure........... (6606J) 491 365 539 800 564 677 588 243 627 452 635 664 662 580 701 118
T 2
8 8 | Less: Residual® ..........ccccooevveveveeereieeeeea. (6011J) - - - - - - -21 957 -3179
o
T o
5 g GrOSS SAVING ........ccoviviiiiiiiiiiiciccae (6203J) 631 903 679 888 723 288 710 168 743 449 806 328 | 1036 614 989 388
D O
2=
> Less: Consumption of fixed capital’................ (6002J) 582 300 633 489 654 574 686 507 721 642 746 059 785 997 865 121
Net saving ..........cccooovviiiiiii e (6887J) 49 602 46 398 68 715 23 660 21 807 60 269 250 617 124 267
GrOSS SAVING ........ccovvviiiiiiiiieccae (6203J) 631 903 679 888 723 288 710 168 743 449 806 328 | 1036614 989 388
% Capital transfers, receivable...............cccveene (6888J) 81704 82 373 89 997 73 636 144 150 142 420 163 042 116 029
3 | Capital transfers, payable ... (6889J) -81 461 -82 133 -89 752 -73 400 -143 906 -142187 -162 817 -144 965
C_“; Less: Gross capital formation (6180J) 823 735 807 242 843 525 867 259 889 952 698 087 809935| 1019389
i Gross fixed capital formation. . (6009J) 796 138 830 138 832 762 853 936 870 163 768 839 818 549 941 944
IS Change in inventories® ............c.ccceveeeenna. (6010J) 27 597 -22 896 10762 13323 19790 -70 752 -8613 77 445
Net lending (+)/net borrowing (-)................ (6672J) -191590| -127113| -119990| -156 856 -146 260 108 475 226 903 -58 937
KB642

Sources: Statistics South Africa and South African Reserve Bank.

The institutional division of the production and generation of income account was harmonised by the South African Reserve Bank and Statistics South Africa.
Adjusted for net compensation to non-residents.

Including property income attributed to insurance policy holders and pension fund members.

Rent on land and subsoil assets.

Statistical discrepancy between the expenditure components and gross domestic product.

At replacement value.

After inventory valuation adjustment.

O~NO O~ WwN
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SOUTH AFRICAN RESERVE BANK

Production, distribution and accumulation accounts of South Africa
Rest of the world?
At current prices

R millions
2015 2016 2017 2018 2019 2020 2021 2022
Imports of goods and services...........c.ccoeeuenn (6014J) | 1282606 | 1318643 | 1330275 | 1447 445 | 1501698 | 1289514 | 1550539 | 2089471
IMPOrts Of GOOAS .....ovvvvevieeieiiecceeeeee, (6610J) | 1082277 | 1094687 | 1109045 | 1223087 | 1263772 | 1105086 | 1349679 | 1791949

Imports of services 200 329 223 956 221230 224 358 237 926 184 428 200 860 297 522

1225162 | 1340104 | 1388381 | 1474718 | 15630176 | 15632716 | 1931635 | 2223113

Less: Exports of goods and services ............... )
) | 1027062 | 1120385 | 1168011 | 1249479 | 1300417 | 1393085 | 1796759 | 2016198
)
)

Exports of goods................
Exports of services

External balance of goods and services....

External account of
goods and services

198 100 219719 220 370 225 239 229 759 139 631 134 876 206 915

6900J 57 444 -21 462 -58 106 -27 273 -28478 | -243 201 -381096 | -133 642
Less: Compensation of South African residents
WOrking abroad ........c.cocvvveiviiiiiiiii e (6208J) 10 488 11073 11 644 12 240 12 858 13288 13 685 14 234
Compensation of non-residents working in
SOUh AfFICAL...vveieit et (6207J) 12 492 183122 13779 14 500 15 208 15 087 15752 16 504
§ Property income received ............ccocviiiiinnn (6901J) 186 544 195 734 207 848 239 587 248 664 206 655 270 442 307 728
S| Interest? . 74 781 85 409 100 208 110195 119 454 118 530 125598 137 609
g Dividends . 111 763 110 325 107 640 129 392 129210 88 125 144 844 170 119
IS
8 | Less: Property income paid .........ccccovvveveieenn (6904J) 87 267 75 826 69 188 92 066 110 602 115 690 153 855 171615
£ | Interest . 21918 23175 22 301 25 352 30 191 34 118 38 058 46 163
_g DIVIAENAS. ..o (6906J) 65 349 52 651 46 887 66 714 80 411 81572 115797 125 452
§ Other current transfers received....................... ) 70672 72418 87 358 85515 95 296 121 727 112164 119 831
b Net non-life insurance premium . ) 3410 7 449 9162 7268 8 848 11 156 15 381 17 581
2 Non-life insurance claims........... . ) 2 666 2582 3108 4 377 6 081 9 5649 4 423 8 740
‘g Current international co-operation................. (6908J) 49 526 41 594 51 690 50 204 49782 60 117 50 325 44 255
g Miscellaneous current transfers............c..c..... (6909J) 15070 20793 23398 23 666 30585 40 905 42 035 49 255
& Less: Other current transfers paid.................... (6910J) 37 564 45 560 49 811 50 931 60 726 79 530 76 400 94 571
Net non-life insurance premium . .. (6934J) 2 666 2582 3108 4377 6 081 9 549 4 423 8 740
Non-life insurance claims.... . (6935J) 3410 7 449 9162 7268 8848 11156 15 381 17 581
Current international co-operation. .. (6911Y) 3236 1953 1285 1234 968 1560 1652 756
Miscellaneous current transfers..........cc..ov.. (6912J) 28 252 33576 36 256 38 052 44 829 57 265 54 944 67 494
Current external balance (balance on
. |eurrentaccount) ... (6913J) 191 833 127 353 120 236 157 092 146504 | -108240 | -226 678 30 001
T <
= 3
s § Capital transfers, payable ...........cccccoovrrinans (6914J) 170 167 166 182 168 129 105 29 248
O3 Capital transfers, receivable ................c.c.ce.. (6915J) -413 -408 -412 -418 -412 -363 -330 -312
Net lending (+)/net borrowing (-)................. (6916J) 191 590 127 112 119 990 156 856 146260 | -108474 | -226 903 58 937
KB643

1 Sources: Statistics South Africa and South African Reserve Bank.
2 Including property income attributed to insurance policy holders.

Household' balance sheet
Selected household assets and liabilities at year-end?

R billions
2015 2016 2017 2018 2019 2020 2021 2022
Non-financial assets ... (6920J) 3 888 4194 4485 4762 5017 5207 5501 5774
Residential buildings . 2220 2395 2561 2718 2862 2956 3106 3236
Other non-financial assets ...........ccccooeviiiiiiiicicc (6922J) 1668 1799 1924 2044 2155 2 251 2395 2537
Financial assets ... (6923J) 9070 9 486 10 624 10 331 10 909 11 880 13 789 13 881
Assets with monetary institutions..... (6924J) 967 1064 1166 1254 1363 1516 1646 1740
Interest in pension funds and insurers. (6925J) 4751 4954 5493 5435 5657 5939 6780 6799
Other financial assets... (6926J) 3352 3468 3965 3641 3889 4425 5363 5341
Total household assets .. (6927J) 12 958 13 679 15109 15 093 15925 17 088 19 290 19 654
Total household liabilities ......................ccocoiiiiin. (6928J) 1865 1932 2034 2161 2260 2 360 2495 2 695
Mortgage advances . 904 930 964 1003 1053 1092 1165 1246
Other debt ..o 961 1002 1070 1158 1207 1269 1330 1449
Netwealth ................ocooiiiiii (6931J) 11 093 11 747 13075 12932 13 665 14727 16 795 16 959
Total liabilities and net wealth.................................. (6932J) 12 958 13 679 15109 15 093 15925 17 088 19 290 19 654
Memo item: Net wealth including durable
CONSUMET JOOTS ..ttt (6933J) 11937 12 626 13994 13 896 14 677 15759 17 883 18114
KB644

1 The data in this table refer to private households, non-incorporated business enterprises and non-profit institutions (e.g., churches, welfare organisations and sport clubs) that render social and community
services to households.
2 Data for past years may be subject to revision.
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Current income and saving
Selected items

National income and saving

R millions
2021 2022 2023

03 04 2021 01 02 03 04 2022 01 02
Gross national income at market prices ............. (6016K) [1508 487 |1 586 054 |6 090 132 |1 532 004 |1 619 705 |1 649 925 |1 688 533 |6 490 167 |1 623 868 |1 744 945
Real gross national income (at 2015 prices)........ (6016C) |1 155942 |1 187 350 |4 674 604 |1 154218 |1 169 007 [1 179 709 |1 183 324 |4 686 258 |1 137 654 |1 194 936
GIrOSS SAVING -..vvvveeieeieeeeieie e (6203K) | 269691 | 256101 |1036614 | 222675| 250147 | 270883 | 245683 | 989388 | 198748 | 283049
Seasonally adjusted and annualised
Gross national income at market prices............... (6016L) |6 063 655 |6 202 813 |6 090 132 |6 345 750 |6 365 583 |6 629 206 |6 620 131 |6 490 167 |6 746 889 |6 869 673
Real gross national income (at 2015 prices) ......... (6016D) |4 629 632 |4 641 489 |4 674 604 |4 766 317 |4 617 472 |4 735 463 |4 625 781 |4 686 258 |4 714 092 |4 725776
GrOSS SAVING «vvvviiiiitieieieieieee e (6203L) [1074632| 979123 (1036614 1073127 | 886816 (1095023 | 902 585| 989388 | 977 606 |1 027 797
KB634
General government
R millions

2021 2022 2023

03 04 2021 01 02 03 04 2022 01 02
Taxes on production and IMPOrtS...........ccccovveee. (6004K) | 188180 | 207893 | 754514| 204060| 192007 | 212001 | 219956 | 828024 | 215582 | 202433
Current taxes on income and wealth................... (6251K) | 193136 | 245644 | 888869 | 241752 | 267215| 200778 | 263533 | 973278| 261695| 255327
Net SAVINGS ..o (6202K) | -116302 | -11041| -251929| -85072 18698 | -163 488 -4 477 | -234339| -97818| -70507
Seasonally adjusted and annualised
Taxes on production and IMPOMS...........ccccevveee. (6004L) | 745764 | 806959 | 754514 | 808548 | 812037 | 839081 | 852430| 828024 | 853068 | 857 426
Current taxes on income and wealth.................... (6251L) | 898339 | 936109 | 888869 | 910806 (1039480 | 939800 |1003026| 973278| 984613 | 996 134
NE SAVINGS ..o (6202L) | -220 953 | -213 011 | -251929 | -290570 | -61091 | -362 663 | -223 032 | -234 339 | -329 118 | -442 392

KB633

Households and non-profit institutions serving households’

R millions
2021 2022 2023
03 04 2021 01 02 03 04 2022 01 02

Compensation of employees?...........ccccrrreeean. (6240K) | 722464 | 752040 |2864656| 723880| 740475| 753817 | 777063 |2995235| 755519 | 777 341
Disposable INCOME .........ccceiiiiiiiiiiicee (6246K) |1 003 267 |1 018302 [3882814 | 966318 |1 016 763 |1 143 804 |1 091 420 |4 218 305 |1 045 522 |1 083 465
Net SAVINGS ..o (6200K) 63058 | -23053 44 585 | -24 035 -1234 83710| -49674 8767 | -27627| -13968
Seasonally adjusted and annualised

Compensation of employees?...........cccorerereean. (6240L) |2 890359 |2 911 015 |2 864 656 |2 984 520 |2 978 619 |3 017 784 |3 000 019 |2 995 235 |3 111 705 |3 129 418
Disposable INCOME.........coivveiiiiiciiiecen (6246L) |3 844 731 |4 002475 (3882814 [4094 182 |4 149 716 |4 272 663 |4 356 660 |4 218 305 |4 391 941 |4 449 450
NEt SAVINGS ... (6200L) 55 111 36 855 44 585 19 533 9075 5184 1274 8767 | -27890| -23648

KB631

1 The data in this table refer to private households (including interest in pension funds and insurers), non-incorporated business enterprises and non-profit institutions
(e.g., churches, welfare organisations and sport clubs) that render social and community services to households.

2 After adjustment for net compensation paid to non-residents.

3 Gross saving after consumption of fixed capital and inventory valuation adjustment.
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Labour: Employment in the non-agricultural sectors1:6:7
Seasonally adjusted

Indices: 2015=100

Public sector Private sector

Period General Business Grand

government? | enterprises® Total Mining Manufacturing | Construction Trade* Finance® Total total

(7000L) (7001L) (7002L) (7003L) (7004L) (7005L) (7006L) (7007L) (7008L) (7009L)
Number in 2015 2121134 128 109 2249 234 478 514 1 320 856 746 212 2118 000 2416 421 8104 038 10 353 281
2015 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2016 102.0 91.7 101.4 95.6 98.9 100.5 101.3 1011 100.4 100.6
2017 .. 99.4 84.3 98.6 96.8 99.1 99.0 103.1 100.9 101.0 100.5
2018 o 100.6 83.5 99.6 95.2 98.7 96.1 104.7 102.2 101.5 101.1
2019 o 101.9 81.2 100.7 95.8 97.8 92.0 106.9 108.9 102.3 102.0
2020 o 102.5 77.9 101.1 94.8 91.0 79.4 100.9 98.4 95.9 97.0
2021 106.1 76.6 104.5 96.1 88.4 74.4 99.6 96.7 93.9 96.2
2022 106.7 73.8 104.9 98.1 89.4 69.9 101.2 96.6 941 96.5
2016: O i 101.5 96.2 101.2 95.4 98.9 101.4 101.0 101.2 100.4 100.6
02 102.0 92.5 101.4 95.6 98.8 100.6 100.8 101.1 100.1 100.4
O3 104.7 90.2 103.8 95.4 98.8 100.3 101.1 100.6 100.2 101.0
O4 i 99.9 88.9 99.3 96.0 99.3 99.8 102.3 101.2 100.8 100.5
2017: 00 i 99.6 87.0 98.9 97.5 99.4 101.3 102.9 100.9 101.1 100.6
02, 99.4 84.6 98.5 97.6 99.2 98.9 103.2 100.9 101.1 100.5
O3 99.3 83.2 98.4 95.8 99.0 99.0 103.0 100.9 101.0 100.4
O4 .o 99.5 82.4 98.5 96.1 98.7 96.9 103.3 101.0 100.8 100.3
2018: 101.4 82.4 100.3 94.6 98.6 96.8 103.9 101.3 101.1 100.9
101.2 83.8 100.2 95.9 98.4 97.1 104.3 101.9 101.4 101.2
100.1 83.8 99.2 95.0 98.8 95.8 1051 102.4 101.7 101.2
O4 i 99.7 84.1 98.8 96.3 98.8 94.6 106.4 103.0 101.9 101.3
2019: O, 100.6 82.2 99.5 95.6 98.7 94.0 107.2 104.0 102.8 102.1
102.5 82.1 101.3 95.7 98.2 92.7 106.9 104.1 102.5 102.3
102.5 80.1 101.2 96.6 97.5 90.8 106.9 103.8 102.1 102.0
102.1 80.4 100.8 956.2 96.8 90.4 106.7 1038.5 101.8 101.6
2020 07t 103.0 80.0 101.7 95.5 96.0 87.0 107.2 104.3 101.7 101.7
101.0 76.3 99.6 93.8 89.7 75.8 97.8 97.0 93.8 95.1
102.0 77.5 100.6 94.3 90.0 78.5 99.0 96.4 94.2 95.6
104.1 78.0 102.6 95.5 88.3 76.3 99.6 96.0 93.8 95.7
2021: O 106.4 78.7 104.8 95.9 88.4 75.0 99.7 96.3 93.8 96.2
108.7 771 102.2 95.3 88.3 74.4 99.9 96.5 93.9 95.7
106.4 76.4 104.7 97.0 88.4 74.8 98.9 97.2 94.0 96.3
108.1 74.2 106.2 96.3 88.7 73.5 99.8 96.7 94.0 96.7
2022: 01 i 111.5 73.6 109.4 96.3 89.0 71.6 100.6 96.4 93.9 97.2
02 107.7 75.0 105.9 98.8 89.3 70.1 101.2 96.4 941 96.7
08 104.1 74.0 102.4 97.8 89.5 69.3 101.4 96.8 94.2 96.0
O4 .o 103.6 72.4 101.9 99.4 89.8 68.5 101.6 97.0 94.3 96.0
2023: 105.7 70.9 103.7 99.8 89.9 68.1 101.7 96.4 94.3 96.3

KB701

1 Source of basic data: Statistics South Africa.

2 National departments, local authorities, provinces and statutory bodies.

3 Transnet, Sapo, Telkom and SABC.

4 Including catering and accommodation services.

5 Banking institutions, building societies and insurance companies. From the third quarter of 2002, also inclusive of real-estate and business services.

6 From the first quarter of 1998 basic data originate from the Survey of Employment and Earnings in selected industries by Statistics South Africa, and are not strictly comparable with earlier data.

7 From the third quarter of 2002 basic data originate from a new expanded Survey of Employment and Earnings and from the fourth quarter of 2004 from the Quarterly Employment Statistics (QES) survey
by Statistics South Africa. From the second quarters of 2013, 2015, 2016, 2017, 2018, 2019 and 2021 the QES survey was expanded, resulting in a level shift in certain subsectors. Data were statistically
linked to compensate for these structural breaks.
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Labour: Labour costs in the non-agricultural sectors1-3:4
Seasonally adjusted

Indices: 2015=100

SOUTH AFRICAN RESERVE BANK

Remuneration per worker

At current prices

At constant prices?

Period Nominal unit
Public Private Public Private Labour labour
sector sector Total sector sector Total productivity cost
(7011L) (0120 (7013L) (7011D) (7012D) (7013D) (7014L) (7015L)

2015 o, 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

2018 o 107.0 1056.3 105.8 100.5 99.0 99.4 100.4 105.4

2017 o 118.4 110.7 112.6 104.8 98.0 99.6 101.2 111.2

2018 124.8 116.0 118.1 106.4 98.9 100.7 102.3 115.4

2019 132.8 119.6 122.9 108.2 97.5 100.1 101.8 120.6

2020 136.0 119.2 123.9 1056.2 92.1 95.7 100.4 123.6

2021 140.0 129.6 132.9 101.7 941 96.6 105.7 125.8

2022 140.2 136.4 138.0 97.9 95.3 96.4 107.5 128.4

2016: 104.0 103.3 103.5 99.8 99.2 99.4 100.1 103.5

107.0 104.5 105.2 100.8 98.5 99.1 100.8 104.3

106.4 106.6 106.7 99.2 99.4 99.5 100.3 106.4

110.6 107.0 107.8 102.1 98.8 99.6 100.4 107.5

2017: 113.6 109.2 110.2 102.4 98.4 99.3 100.6 109.5
118.5 109.8 111.8 105.5 97.7 99.6 100.8 110.9

120.8 1114 113.6 105.8 97.6 99.5 101.5 112.0

120.9 112.6 114.6 105.4 98.1 99.8 102.1 112.2

2018: O i, 118.9 114.9 115.9 103.6 100.1 100.9 101.9 113.7
119.8 115.1 116.3 102.6 98.6 99.6 101.5 114.5

131.0 116.4 119.9 110.8 98.5 101.5 102.5 117.0

129.4 117.4 120.2 108.5 98.5 100.9 103.1 116.6

2019: OF i 129.8 116.3 119.5 108.1 96.9 99.6 101.5 7.7
02, 132.2 119.4 122.6 108.3 97.8 100.4 101.6 120.6
O3 133.3 120.6 128.7 107.8 97.5 100.0 101.9 121.4

O4 i 136.0 122.3 125.7 108.7 97.7 100.5 102.3 122.8

2020 O i 136.1 121.2 125.0 107.5 95.7 98.7 102.2 122.2
02 137.2 112.3 119.1 1071 87.6 93.0 91.1 130.7
O3 1356.8 119.2 123.9 104.6 91.9 95.5 1038.0 120.2

O4 i 135.1 124.4 127.7 101.4 93.3 95.8 105.3 121.3

202710 07 i, 135.2 126.8 129.6 100.1 93.9 96.0 1056.2 1238.2
02 140.2 128.9 132.3 102.1 93.8 96.4 106.8 123.9
03 143.2 131.5 135.3 102.3 94.0 96.6 105.0 128.8

O4 . 141.3 1311 134.5 102.1 94.7 97.2 106.7 127.3

2022 07 oo, 133.8 133.9 134.7 96.1 96.1 96.7 106.8 126.1
02t 137.6 136.3 137.2 96.0 95.1 95.8 106.9 128.4
03 140.7 137.0 138.5 96.8 94.2 95.2 108.7 1274

O i 148.6 138.5 141.6 102.6 95.7 97.8 107.5 131.7

2023: 146.2 141.5 143.3 98.8 95.7 96.9 108.1 132.6

KB702

1 Source of basic data: Statistics South Africa.

2 Deflated by the non-agricultural gross domestic product deflator.

3 From the first quarter of 1998 basic data originate from the Survey of Employment and Earnings in selected industries by Statistics South Africa, and are not strictly comparable with earlier data.

4 From the third quarter of 2002 basic data originate from a new expanded Survey of Employment and Earnings and from the fourth quarter of 2004 from the Quarterly Employment Statistics (QES) survey

by Statistics South Africa. From the second quarters of 2013, 2015, 2016, 2017, 2018, 2019 and 2021 the QES survey was expanded, resulting in a level shift in certain subsectors. Data were statistically
linked to compensate for these structural breaks.
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SOUTH AFRICAN RESERVE BANK

Manufacturing: Production, sales and utilisation of production capacity’
Seasonally adjusted

Volume of production? Percentage utilisation of Nominal®5
Indices: 2019=100 production capacity*® Labour®5 unit labour
Sales? productivity cost
Period (Index: Durable Non-durable Durable Non-durable (Index: (Index:
2019=100 goods goods Total goods goods Total 2015=100) 2015=100)
(7082T) (7083N) (7084N) (7085N) (7076L) (70771) (7078L) (7079L) (7080L)
2015 i 100.4 102.2 100.2 100.1 78.9 81.3 80.3 100.0 100.0
2016 i 99.4 100.9 102.2 100.8 79.6 83.0 81.6 101.8 104.0
2017 99.6 101.8 100.1 100.3 79.7 82.3 81.3 101.1 109.2
2018 100.5 102.7 100.5 1011 79.3 82.2 81.1 102.4 113.1
2019 100.0 100.0 100.0 100.0 78.0 82.3 80.6 102.1 118.4
2020 oo 85.2 83.6 89.6 87.2 67.1 74.2 71.4 95.7 127.4
20271 90.5 97.1 90.3 92.9 76.3 78.4 77.6 105.0 125.5
2022 i 89.8 98.1 89.3 92.7 77.3 78.7 78.2 103.7 134.9
90.3 93.1 94.4 93.8 68.0 74.7 721 100.9 119.4
93.7 97.8 95.4 96.3
93.5 94.8 94.2 94.4
93.8 100.5 92.8 95.8 73.7 79.7 77.3 108.1 11741
2021: 91.0 99.4 89.5 93.4
92.7 97.1 92.8 94.5
97.9 101.1 94.2 96.9 75.5 76.5 76.1 107.4 120.5
96.4 101.8 93.6 96.7
93.6 99.9 89.1 93.3
92.2 99.3 89.0 93.0 76.2 79.6 78.3 106.8 123.2
80.8 93.5 80.5 85.6
86.6 94.9 88.1 90.7
89.5 95.7 92.4 93.7 751 80.1 78.2 101.8 129.9
84.9 86.0 90.4 88.6
89.7 98.1 91.1 93.8
90.8 98.1 92.4 94.6 78.3 77.6 77.9 104.0 128.3
2022: 92.3 100.7 93.8 96.5
91.5 99.3 93.9 96.0
93.3 98.7 94.2 95.9 77.9 78.4 78.2 107.9 1271
88.2 94.7 88.3 90.8
90.2 95.2 90.0 92.0
88.1 93.3 87.6 89.8 76.0 78.6 77.6 101.7 134.2
87.4 96.8 86.5 90.5
88.1 100.1 86.8 91.9
92.4 103.8 90.7 95.8 77 79.3 78.5 103.5 134.1
86.2 97.4 85.7 90.3
88.7 99.4 86.4 91.5
91.0 98.1 87.6 91.7 78.4 78.3 78.3 101.5 144.0
2023: 91.0 96.6 89.3 92.1
90.2 95.6 87.7 90.7
95.5 98.5 91.1 94.0 77.4 78.7 78.2 102.6 143.0
93.0 98.8 92.2 94.7
91.5 101.0 89.0 93.7
92.0 101.3 90.6 94.8 76.3 78.7 77.8
92.9 99.6 89.3 93.3
KB706
1 Source of basic data: Statistics South Africa.
2 Since January 1995 information of the former TBVC states has been included.
3 From the third quarter of 2002 basic data originate from a new expanded Survey of Employment and Earnings and from the fourth quarter of 2004 from the Quarterly Employment Statistics survey by

Statistics South Africa.
4 Comparability break from December 2003 due to a new survey based on Statistics South Africa’s new business register.
5 These statistics are published on a quarterly basis.
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SOUTH AFRICAN RESERVE BANK

Indicators of real economic activity?
Seasonally adjusted

Indices: 2019=100

Mining production? Trade
Electric
Period Building plans Buildings Retail Wholesale Number of new current
Gold Other Total passed* completed® sales*” sales*6 vehicles sold3 generated®

(7060N) (7061N) (7062N) (7063T) (7064T) (7086T) (7087T) (7067N) (7068N)
2015 136.8 96.7 102.4 113.6 78.1 91.0 102.8 11561 99.1
2016 oovviiiei 135.3 92.9 98.9 17.7 79.5 93.0 104.8 102.0 100.2
2017 e 130.5 98.1 102.6 114.7 89.7 96.2 102.0 103.9 101.1
2018 oo 111.7 99.3 101.0 113.1 85.9 98.5 101.3 102.9 101.5
2019 i 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2020 i 90.6 89.5 89.7 67.5 53.3 93.1 93.0 70.9 94.9
20271 e 99.7 100.1 100.0 87.1 57.9 99.2 100.0 86.6 96.7
2022 oo 85.0 94.5 93.0 85.8 60.4 101.0 100.0 99.8 93.0
2020: 8P 102.8 97.4 98.3 69.7 50.6 97.7 98.5 79.4 96.7
Oct 100.3 97.4 97.9 85.0 74.2 98.1 97.6 79.6 97.5
Nov... 98.7 94.6 95.3 96.0 55.4 97.8 97.2 83.3 97.2
Dec 105.2 95.2 96.8 83.6 69.0 98.8 100.0 92.8 98.4
20271:JaN i 83.0 98.1 95.7 75.8 47.7 95.1 96.9 80.8 96.2
FED .ot 95.9 100.8 100.0 109.0 58.4 102.7 96.7 83.2 97.0
Mar....covieiiieeeens 113.5 101.4 108.3 96.8 57.7 98.8 98.9 86.5 97.5
ADF i 106.7 107.9 107.7 94.2 53.7 98.6 100.3 90.6 98.7
MaY v 106.1 99.5 100.6 101.7 56.8 100.8 104.9 91.5 98.4
JUN e 103.8 971 98.2 78.8 57.0 103.1 102.0 87.6 97.3
JUl e 102.7 102.6 102.6 73.8 60.3 92.2 97.0 76.0 98.4
AUG..ooviiieiieie 103.8 100.1 100.7 77.8 62.3 97.6 101.7 91.7 97.7
SEP. it 97.9 98.9 98.7 82.2 61.7 100.0 99.2 90.9 96.6
OCt i 96.3 101.7 100.8 79.9 751 100.4 102.1 84.7 94.2
NOV.ooviiiiiiiieieeens 97.1 99.2 98.9 85.1 50.7 99.8 101.5 87.4 93.8
DEC.vviiiiiiiiiiaiian 89.2 93.7 93.0 90.4 541 101.1 98.9 88.0 94.9
2022: 89.4 98.2 96.8 104.3 47.2 102.6 104.3 98.6 95.6
88.4 94.4 93.5 80.7 55.3 101.9 101.8 98.2 96.6
81.9 98.0 95.4 100.3 79.6 102.4 103.1 99.1 96.2
78.4 93.5 91.1 76.3 80.2 101.7 96.7 95.6 94.9
77.6 96.0 93.1 86.0 721 101.8 100.5 103.0 94.4
75.8 95.3 92.2 88.2 58.4 101.0 99.8 94.8 93.3
84.5 96.6 94.7 77.2 53.0 101.1 99.3 100.1 90.7
AUG. e 87.0 95.2 93.9 80.3 60.4 100.1 99.2 103.9 95.3
SEP. o 86.4 94.8 93.5 83.3 55.0 99.7 100.5 101.2 88.7
Oct.... 90.8 90.8 90.8 81.9 54.2 99.5 99.5 96.4 90.8
Nov 93.0 90.1 90.6 95.8 58.9 100.5 99.5 1041 92.2
DEC...viviiiiiiiiaiiaiiiians 86.7 91.4 90.7 75.0 50.6 99.5 96.1 102.2 87.2
2023:JaN i 941 94.1 941 59.9 49.5 100.6 98.4 101.9 88.1
FED .o 90.2 87.4 87.8 80.4 42.9 100.0 101.1 100.4 87.1
Mar ... oovireieiieieeiiens 98.9 93.1 94.0 72.9 49.3 100.0 98.5 97.9 90.6
ADI i 100.2 94.3 95.2 77.8 49.2 99.8 101.5 95.6 86.9
MaY .o 99.3 90.6 92.0 78.9 57.7 98.8 97.7 102.7 86.2
JUN 97.9 92.2 93.1 98.0 45.7 99.2 95.8 108.4 89.8
JUl 95.4 90.8 91.5 62.1 47.6 99.2 971 100.0 87.6

AU 100.1

KB705

1 Source of basic data: Statistics South Africa, unless otherwise indicated.

2 Since January 1990 information of the former TBVC states has been included.

3 Source of basic data: naamsa | The Automotive Business Council.

4 Since January 1995 information of the former TBVC states has been included.

5 Since January 1989 information of the former TBVC states has been included.

6 At constant 2019 prices. Seasonally adjusted by Statistics South Africa from January 1998.
7 At constant 2019 prices. Seasonally adjusted by Statistics South Africa from January 2002.
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SOUTH AFRICAN RESERVE BANK

Consumer prices: All urban areas?
Goods
Seasonally adjusted*

Indices: 2021/12=100

Food Alcoholic Household
and non- beverages Clothing Housing contents

Period alcoholic and and and and Communi- Recreation | Miscellaneous

beverages® tobacco® footwear® utilities services Health® Transport® cation and culture® goods Total goods®
(7145N) (7146N) (7147N) (7148N) (7149N) (7150N) (7151N) (7152N) (7153N) (7154N) (7155N)

Weights? 17.14 6.26 3.65 4.21 1.84 0.57 11.16 0.19 1.89 1.76 48.68
2016 oo 771 78.8 90.5 66.8 103.6 80.0 71.8 181.8 89.1 93.3 78.0
2017 82.4 81.8 93.5 69.6 100.7 85.1 75.9 160.6 90.9 97.3 82.0
2018 85.4 86.1 95.2 731 99.7 88.2 81.8 135.7 91.1 97.6 85.4
2019 88.3 91.0 97.1 79.6 100.4 91.7 84.3 1238.3 92.7 98.6 88.5
2020 92.3 94.0 98.0 86.0 99.1 94.9 83.5 118.6 95.0 98.1 90.8
2021 ... 97.9 98.3 99.3 94.3 99.0 98.6 92.4 108.4 98.3 99.0 96.5
2022 i 107.0 1041 101.5 104.3 104.7 102.8 109.2 96.2 102.1 105.1 106.0
2020: Sep 92.6 94.9 97.8 87.2 98.6 94.5 85.0 118.9 95.7 96.5 91.5
Oct 93.6 95.5 97.9 87.6 98.7 94.8 84.5 118.3 96.7 97.3 92.0
NOV..ooiieiiiiiieiiies 94.3 95.1 98.1 88.0 908.8 95.0 83.7 116.8 97.2 Q7.7 92.1
DeC.civiiiiiiiiiiiiis 94.8 95.4 98.3 88.4 98.6 95.7 83.8 1141 97.2 97.8 92.2
2021: 94.8 95.7 98.7 88.7 99.1 96.6 85.2 113.4 96.3 97.0 92.8
95.1 96.2 98.6 89.1 98.3 96.0 87.1 112.3 96.5 97.5 93.4
95.8 96.3 98.8 89.6 98.2 96.8 88.8 112.9 97.4 97.5 94.2
96.5 96.8 98.9 90.0 97.8 97.4 91.1 110.4 97.8 97.8 95.2
97.3 97.2 99.1 90.5 97.3 97.5 91.2 109.1 97.9 97.9 95.5
97.7 97.5 99.3 90.7 98.5 98.0 91.2 108.9 97.8 98.5 95.7
98.1 98.2 99.4 97.9 98.9 97.9 92.2 108.6 98.4 99.2 97.2
Aug.. 98.5 98.8 99.6 98.4 99.3 98.2 94.5 107.9 98.9 99.1 98.0
Sep 98.7 98.8 99.7 98.9 99.2 98.5 94.6 105.6 98.9 99.0 98.0
Oct 99.4 99.3 99.8 99.2 99.5 99.1 95.2 103.8 99.6 99.2 98.6
99.5 99.6 99.9 99.6 99.7 99.4 98.3 101.8 99.8 99.6 99.4
DEC.viiiiiiiiiiiiiiics 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2022: 100.3 100.4 100.2 100.5 100.8 100.2 99.2 96.9 100.1 100.0 100.3
101.3 101.0 100.3 101.0 100.7 100.4 100.8 95.6 100.4 100.1 101.0
101.9 101.9 100.5 101.6 1011 101.0 104.0 95.3 100.7 100.8 102.4
102.6 102.7 100.7 102.2 102.0 101.3 105.8 94.5 101.5 102.3 103.3
104.7 103.5 100.9 102.9 103.5 101.9 107.0 96.0 101.9 103.4 104.6
106.1 103.9 101.3 102.8 104.8 102.9 111.7 100.8 102.4 103.9 106.2
107.5 1038.7 101.7 105.7 105.6 101.9 1171 95.7 102.5 104.4 108.4
109.4 104.0 102.0 106.3 106.0 102.3 1156.0 96.3 102.7 106.3 108.7
110.1 104.7 102.4 106.8 106.1 102.0 111.6 94.9 102.9 107.5 108.5
111.0 105.4 102.5 107.3 107.0 108.2 110.9 93.5 103.2 108.7 109.0
111.7 106.1 102.6 107.9 107.5 103.8 112.8 95.7 103.5 109.0 109.7
112.3 106.3 102.8 108.3 108.7 104.3 113.8 94.0 104.2 109.4 110.1
2023: 113.8 106.9 102.9 108.9 109.6 104.5 109.0 92.5 104.0 110.6 109.8
Feb 1156.1 107.2 103.5 109.4 109.6 104.9 109.7 97.1 103.9 112.0 110.6
Mar 116.3 108.3 103.3 110.0 110.6 105.7 112.0 97.2 106.8 113.7 112.0
116.8 109.3 103.7 110.6 110.6 106.1 112.5 94.4 107.5 1156.2 112.6
117.0 109.6 104.1 111.2 109.9 107.9 113.1 92.6 107.4 116.3 113.0
117.7 110.2 104.3 110.8 108.9 109.3 111.8 90.8 108.7 117.2 112.9
118.1 110.7 104.6 120.7 109.6 109.0 112.3 90.0 108.9 118.5 114.4
AUG...oviiicii 118.2 110.5 104.5 121.6 109.5 109.4 113.6 90.0 109.6 118.6 114.8

KB703

.

Source: Statistics South Africa (Stats SA). Published according to the COICOP Classification.

2 Weights based on expenditure patterns in 2014/2015 were applied to the data from January 2017 onwards. Weights obtained from applying the growth rates in the final consumption expenditure by
households, as measured in the national accounts, from December 2016 to 2019 were applied to the data from January 2022 onwards. The latest weight structure is shown on the table.

According to the new methodology applied by Stats SA. Some historical data are not available.

Seasonally adjusted by the South African Reserve Bank.

5 The consumer price index for all urban areas (which was based on the COICOP classification and published by Stats SA from January 2008 onwards) was statistically linked to the historical consumer price
index for metropolitan areas (which was based on the ITC classification that Stats SA discontinued after December 2007).

W
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SOUTH AFRICAN RESERVE BANK

Consumer prices: All urban areas?
Services and total
Seasonally adjusted*

Indices: 2021/12=100

Household
contents

Period Housing and Commu- Recreation Restaurants | Miscellaneous Total

and utilities services Health® Transport® nication and culture | Education® | and hotels® services services® Total CPI®
(7160N) (7161N) (7162N) (7163N) (7164N) (7165N) (7166N) (7167N) (7168N) (7169N) (7170N)

Weights? 20.28 2.53 0.87 3.19 2.23 3.31 2.62 3.24 13.05 51.32 100.00
82.6 79.7 771 78.4 97.8 95.1 73.6 84.8 72.4 79.4 78.8
86.9 83.8 82.0 80.8 97.4 97.3 78.5 88.7 781 83.8 82.9
91.0 88.1 87.0 83.9 99.2 98.3 83.8 92.3 83.3 88.1 86.8
94.6 92.4 91.8 89.2 100.1 98.9 89.4 95.4 88.3 92.2 90.3
97.0 96.2 96.3 89.9 100.0 99.3 95.1 95.9 94.7 95.8 93.3
98.6 98.4 99.6 94.4 100.0 99.8 99.3 98.1 99.2 98.6 97.5
2022 i 101.6 101.6 104.6 107.4 100.1 101.4 103.7 104.6 102.9 102.5 104.2
2020: SEP..cv e 97.5 96.7 96.7 91.4 100.0 99.3 96.1 95.6 94.6 96.1 93.6
OCt.oiiiiiieieiee 97.7 97.0 96.7 92.0 100.0 99.4 96.1 95.8 94.9 96.4 94.0
NOV..oiviiiiiicice 98.0 97.3 96.7 91.8 100.0 99.4 96.1 96.3 95.3 96.6 94.2
DEC.iiiiiiiiiiiiiiae 97.9 97.5 96.7 92.4 100.0 99.5 96.1 95.9 95.7 96.8 94.4
2021: 98.2 97.9 96.7 91.5 100.0 99.3 96.1 96.2 95.8 97.0 94.9
98.5 98.2 99.8 91.9 100.0 99.4 96.1 95.6 95.6 97.0 95.1
98.0 97.6 99.8 93.4 100.0 99.5 100.0 96.2 96.0 97.2 95.6
98.3 98.0 99.8 93.7 100.0 99.6 100.0 97.5 96.5 97.4 96.1
98.6 98.3 99.8 93.3 100.0 99.7 100.0 97.6 96.9 97.7 96.5
98.6 97.9 99.8 94.7 100.0 99.7 100.0 98.1 97.1 98.0 96.7
98.8 98.2 100.0 94.5 100.0 99.8 100.0 98.3 98.1 98.2 97.4
AUGeiiiieeiee 99.0 98.5 100.0 95.6 100.0 99.9 100.0 98.6 98.5 98.6 98.0
SEP. i 99.2 99.0 100.0 96.8 100.0 99.9 100.0 98.7 98.9 98.9 98.3
OCt i 99.4 99.4 100.0 97.0 100.0 99.9 100.0 99.7 99.2 99.2 98.7
NOV.ovcveicir e 99.7 99.7 100.0 98.2 100.0 100.0 100.0 99.8 99.5 99.6 99.3
DEC.vviviiiiiiiiiian 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2022: 100.3 100.2 100.0 98.7 100.0 100.1 100.0 1011 100.1 100.3 100.3
100.6 100.6 105.0 100.6 100.0 100.2 100.0 101.7 99.0 100.1 100.6
100.8 100.4 105.0 108.3 100.0 100.4 104.4 102.6 99.3 100.5 101.3
101.1 100.8 105.0 108.3 100.0 100.1 104.4 103.1 100.2 100.9 102.0
101.3 101.1 105.0 102.8 100.2 100.4 104.4 103.7 100.6 101.2 102.8
101.7 101.4 105.0 105.8 100.2 100.4 104.4 104.2 101.0 101.8 103.9
102.0 101.7 105.0 110.9 100.2 102.1 104.4 104.7 101.4 102.3 104.9
AU 102.3 102.0 105.0 1134 100.4 102.0 104.4 104.4 101.7 102.8 105.3
SEP. e 102.6 102.8 105.0 114.0 100.3 102.1 104.4 106.4 102.1 103.2 105.6
OCt i 102.9 103.1 105.0 115.1 100.3 102.3 104.4 107.4 103.0 108.7 106.1
NOV..ooiiiiiiciic 103.2 103.4 105.0 114.8 99.5 102.4 104.4 107.6 103.4 104.0 106.6
DEC.iiiiiiiiiiiiiiis 1038.2 104.1 105.0 114.5 99.5 102.9 104.4 107.8 104.0 104.2 107.2
2023:JaN i 103.5 104.4 105.2 114.0 99.9 102.9 104.4 106.7 104.1 104.5 107.2
Feb ., 103.8 104.8 110.8 114.6 99.9 103.0 104.4 108.5 104.5 104.7 107.7
Mar ..o 103.9 105.6 110.8 116.8 99.9 103.0 110.4 109.2 104.3 105.1 108.5
Apr 104.2 106.0 111.0 116.3 100.2 103.3 110.4 108.4 105.8 105.6 109.0
May .. 104.5 106.3 111.0 115.2 100.2 103.3 110.4 110.3 106.2 106.0 109.3
Jun... 105.0 106.6 111.0 114.9 100.2 103.3 110.4 110.0 106.6 106.4 109.5
Jul ... 105.4 106.9 111.0 114.3 100.2 103.5 110.4 110.1 106.7 106.4 109.9
Aug 106.1 107.2 111.0 114.4 100.2 103.5 110.4 1111 107.0 106.9 110.4

KB709

Source: Statistics South Africa (Stats SA). Published according to the COICOP Classification.

2 Weights based on expenditure patterns in 2014/2015 were applied to the data from January 2017 onwards. Weights obtained from applying the growth rates in the final consumption expenditure by
households, as measured in the national accounts, from December 2016 to 2019 were applied to the data from January 2022 onwards. The latest weight structure is shown on the table.

According to the new methodology applied by Stats SA. Some historical data are not available.

Seasonally adjusted by the South African Reserve Bank.

The consumer price index for all urban areas (which was based on the COICOP classification and published by Stats SA from January 2008 onwards) was statistically linked to the historical consumer price
index for metropolitan areas (which was based on the ITC classification that Stats SA discontinued after December 2007).
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SOUTH AFRICAN RESERVE BANK

Consumer prices: All urban areas?
Goods

Percentage change*

Food Alcoholic Household
and non- beverages Clothing Housing contents
Period alcoholic and and and and Communi- Recreation | Miscellaneous
beverages® tobacco® footwear® utilities services Health® Transport® cation and culture® goods Total goods®
(7145A) (7146A) (7147A) (7148A) (7149A) (7150A) (7151A) (7152A) (7153A) (7154A) (7155A)
Weights? 17.14 6.26 3.65 4.21 1.84 0.57 11.16 0.19 1.89 1.76 48.68
2017 . 6.9 3.8 3.4 41 -2.8 6.4 5.8 -11.7 1.9 4.2 5.1
2018 ... 3.6 5.3 1.7 51 -1.0 3.6 7.9 -16.5 0.3 0.3 4.2
2019 ... 3.4 5.6 2.0 8.8 0.7 4.0 2.9 -9.1 1.8 1.0 3.6
2020 .... 4.5 3.4 0.9 8.1 -1.3 3.5 -0.9 -3.9 25 -0.5 2.6
2021 ... 6.1 4.6 1.4 9.6 -0.1 3.9 10.7 -8.6 3.5 0.9 6.3
2022 ... 9.2 5.9 2.2 10.7 5.7 4.3 18.1 -11.2 3.9 6.2 9.9
20231 SEP..cviiiiiiiiian 3.9 4.1 0.2 5.5 -1.7 2.5 -0.1 -0.4 2.6 -2.6 2.1
Oct 5.4 4.5 0.2 5.6 -1.4 2.9 -1.4 -1.7 41 -1.3 2.6
Nov 5.8 3.8 0.2 5.7 -1.1 2.6 -2.2 -2.8 4.2 -0.8 2.6
DeC.iiiviiiiiiiiiiiiis 6.0 3.8 0.3 5.6 -1.1 3.6 -2.5 -4.7 3.6 -0.5 2.6
2021: 5.4 3.5 0.6 5.5 -0.8 3.8 -1.2 -4.9 3.2 -1.2 2.7
5.2 4.0 0.3 5.7 -1.3 1.8 1.0 -4.8 3.3 -1.2 3.1
5.7 3.7 0.3 5.8 -1.8 2.5 3.6 -3.3 3.9 -1.2 3.9
6.3 4.8 1.0 6.2 -1.7 3.5 121 -4.8 5.0 0.0 6.4
6.7 5.8 1.8 6.2 -1.1 4.2 18.6 -5.8 3.3 0.4 8.0
6.7 5.3 1.7 6.3 0.7 4.9 14.2 -11.41 3.2 1.1 71
6.7 5.2 1.8 12.9 1.2 4.1 9.2 -9.7 3.7 2.4 6.7
Aug 6.9 5.1 1.9 13.1 1.4 3.8 11.4 -10.1 4.1 2.1 7.3
Sep 6.6 4.2 1.9 13.2 0.7 4.2 1.3 -11.2 3.4 2.5 71
OCt i 6.1 4.0 1.9 13.1 1.0 4.5 12.6 -12.3 2.9 2.0 71
5.5 4.8 1.8 13.1 1.1 4.6 17.4 -12.8 2.7 2.0 7.9
Dec 5.5 4.8 1.7 13.1 1.6 4.4 19.4 -12.3 2.9 2.2 8.5
2022: 5.7 4.7 1.5 13.3 1.7 3.8 16.5 -14.7 3.9 3.1 8.1
6.4 4.8 1.6 13.3 2.4 4.6 15.8 -15.0 3.9 2.4 8.1
6.2 5.9 1.7 13.3 3.0 4.5 171 -16.7 3.4 3.4 8.7
6.0 6.2 1.7 13.3 4.0 4.0 16.2 -14.5 3.8 4.3 8.5
7.5 6.7 1.7 13.6 6.3 4.6 17.3 -12.0 4.1 5.5 9.5
8.6 6.7 2.1 13.7 6.5 5.0 22.5 -7.2 4.6 5.4 11.0
9.6 5.5 2.4 8.0 6.9 4.0 27.0 -11.8 4.2 5.2 11.5
1.3 5.1 2.5 8.1 6.8 4.2 21.7 -10.6 3.9 6.2 10.9
Sep 11.9 5.9 2.8 8.2 71 3.4 18.0 -10.2 4.0 8.9 10.7
Oct 11.9 6.2 2.8 8.3 7.6 4.1 16.6 -9.9 3.6 9.9 10.5
12.4 6.5 2.7 8.3 7.8 4.5 14.8 -6.0 3.7 9.5 10.4
Dec 12.4 6.2 2.8 8.3 8.7 4.4 13.8 -6.1 4.2 9.7 10.1
2023:Jan .o 13.4 6.5 2.7 8.4 8.8 4.3 9.9 -4.5 3.9 10.4 9.5
Feb 13.6 6.2 3.2 8.3 8.8 4.5 8.8 1.5 3.5 11.8 9.5
Mar 14.0 6.2 2.9 8.3 9.4 4.7 7.7 2.0 6.0 12.5 9.4
Apr 13.9 6.4 3.0 8.3 8.4 4.8 6.3 -0.1 5.9 13.0 9.0
May . 11.8 5.9 3.2 8.1 6.2 5.8 5.7 -3.5 5.5 12.4 8.0
Jun 11.0 6.1 3.0 7.9 3.9 6.2 0.1 -9.9 6.2 12.7 6.3
9.9 6.8 2.9 13.9 3.8 6.9 -4.1 -6.0 6.2 13.6 5.5
Aug 8.0 6.2 2.4 14.2 3.3 6.9 -1.2 -6.5 6.6 12.6 5.6
KB708

.

Source: Statistics South Africa (Stats SA). Published according to the COICOP Classification.

2 Weights based on expenditure patterns in 2014/2015 were applied to the data from January 2017 onwards. Weights obtained from applying the growth rates in the final consumption expenditure by
households, as measured in the national accounts, from December 2016 to 2019 were applied to the data from January 2022 onwards. The latest weight structure is shown on the table.

According to the new methodology applied by Stats SA. Some historical data are not available.

Seasonally adjusted by the South African Reserve Bank.

5 The consumer price index for all urban areas (which was based on the COICOP classification and published by Stats SA from January 2008 onwards) was statistically linked to the historical consumer price
index for metropolitan areas (which was based on the ITC classification that Stats SA discontinued after December 2007).
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Consumer prices: All urban areas?

Services and total

Percentage change*

SOUTH AFRICAN RESERVE BANK

Household
contents

Period Housing and Commu- Recreation Restaurants | Miscellaneous Total

and utilities services Health® Transport® nication and culture | Education® | and hotels® services services® Total CPI®
(7160A) (7161A) (7162A) (7163A) (7164A) (7165A) (7166A) (7167A) (7168A) (7169A) (7170A)
Weights? 20.28 2.53 0.87 3.19 2.23 3.31 2.62 3.24 13.05 51.32 100.00
2017 . 5.2 5.2 6.4 3.0 -0.4 2.4 6.6 4.5 7.8 5.6 5.3
2018 ... 4.8 52 6.1 3.8 1.8 1.0 6.8 4.0 6.7 5.1 4.7
2019 ... 3.9 4.8 5.5 6.3 0.9 0.6 6.7 3.3 6.0 4.6 41
2020 ... 2.6 4.1 4.9 0.8 0.0 0.4 6.4 0.6 7.3 3.9 3.3
2021 .. 1.6 2.2 3.5 5.0 0.0 0.5 4.5 2.3 4.7 2.9 4.5
2022 ... 3.0 3.3 5.0 13.7 0.1 1.6 4.3 6.6 3.7 3.9 6.9
2020: SEP...c.viviiiiiiiiien 2.2 3.5 5.0 1.5 -0.2 0.3 6.4 -0.5 7.7 3.8 3.0
Oct 2.2 3.5 5.0 2.5 -0.2 0.4 6.4 -0.3 7.7 3.8 3.3
Nov 2.2 3.5 5.0 1.7 -0.2 0.4 6.4 0.0 7.7 3.7 3.2
DeC..viiiiiiiiiiiiinn 2.0 3.4 5.0 1.3 -0.2 0.6 6.4 -0.4 7.8 3.7 3.1
2021: 2.0 3.4 5.0 2.4 -0.2 0.5 6.4 0.3 7.3 3.6 3.2
2.0 3.4 3.4 2.2 -0.2 0.3 6.4 -0.5 4.4 2.7 2.9
1.4 2.1 3.4 4.6 -0.2 0.5 41 0.1 4.5 2.6 3.2
1.4 2.1 3.4 5.1 -0.1 0.7 41 2.0 4.5 2.7 4.4
1.4 2.1 3.1 45 0.1 0.7 41 2.6 4.5 2.7 5.2
1.8 1.3 3.1 6.1 0.1 0.6 41 2.7 4.4 2.9 4.9
1.6 1.3 3.4 3.8 0.1 0.4 41 2.3 4.5 2.7 4.6
Aug 1.6 1.3 3.4 4.9 0.0 0.6 41 2.7 4.5 2.8 4.9
Sep 1.8 2.4 3.4 6.0 0.1 0.6 41 3.2 4.5 2.9 5.0
OCt i 1.8 2.4 3.4 5.4 0.1 0.5 41 41 4.5 3.0 5.0
1.8 2.4 3.4 7 0.1 0.6 41 3.7 4.5 3.1 5.5
Dec 2.2 2.5 3.4 8.4 0.1 0.4 41 4.2 4.5 3.3 5.9
2022: 2.1 2.5 3.4 7.6 0.0 0.8 41 5.0 4.8 3.4 5.7
Feb.. 21 2.5 5.2 9.3 0.0 0.8 41 6.2 3.2 3.1 5.7
Mar 2.8 2.8 5.2 10.6 0.0 0.8 4.4 6.7 3.1 3.4 5.9
Apr 2.8 2.8 5.2 10.2 0.0 0.4 4.4 5.6 3.7 3.5 5.9
2.8 2.8 5.2 10.2 0.2 0.6 4.4 6.2 3.7 3.6 6.5
3.1 3.5 5.2 1.7 0.2 0.6 4.4 6.2 3.9 3.9 7.4
3.3 3.5 5.0 17.6 0.2 2.4 4.4 6.5 3.4 4.2 7.8
3.3 3.5 5.0 18.9 0.4 2.2 4.4 5.8 3.3 4.3 7.6
Sep 3.5 3.8 5.0 18.0 0.3 2.3 4.4 7.9 3.3 4.3 7.5
Oct 3.5 3.8 5.0 18.9 0.3 2.4 4.4 7.9 41 4.6 7.6
3.5 3.8 5.0 16.8 -0.5 2.5 4.4 7.9 4.1 4.5 7.4
Dec 3.2 4.2 5.0 14.2 -0.5 3.0 4.4 7.8 4.2 4.3 7.2
2023: 3.2 4.2 5.2 15.6 -0.1 2.8 4.4 5.5 4.0 4.3 6.9
3.2 4.2 55 14.0 -0.1 2.8 4.4 6.8 5.5 4.6 7.0
3.1 5.2 55 13.1 -0.1 2.6 5.8 6.5 5.0 4.5 74
3.1 5.2 5.7 12.6 0.2 3.1 5.7 5.1 5.5 4.7 6.8
3.1 5.2 5.7 12.0 0.0 2.9 5.7 6.4 5.5 4.6 6.3
3.3 5.1 5.7 8.6 0.0 2.9 5.7 5.6 5.5 4.5 5.4
3.3 5.1 5.7 3.0 0.0 1.4 5.7 5.2 5.2 4.0 4.7
Aug 3.7 5.1 5.7 0.8 -0.2 1.5 5.7 6.4 5.2 4.0 4.8
KB710

.

Source: Statistics South Africa (Stats SA). Published according to the COICOP Classification.

2 Weights based on expenditure patterns in 2014/2015 were applied to the data from January 2017 onwards. Weights obtained from applying the growth rates in the final consumption expenditure by
households, as measured in the national accounts, from December 2016 to 2019 were applied to the data from January 2022 onwards. The latest weight structure is shown on the table.

B~ W

According to the new methodology applied by Stats SA. Some historical data are not available.
Seasonally adjusted by the South African Reserve Bank.

5 The consumer price index for all urban areas (which was based on the COICOP classification and published by Stats SA from January 2008 onwards) was statistically linked to the historical consumer price
index for metropolitan areas (which was based on the ITC classification that Stats SA discontinued after December 2007).
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SOUTH AFRICAN RESERVE BANK

Producer prices
Seasonally adjusted’-4

Indices: 2020/12=100

Intermediate

Agriculture, Electricity | manufac- Final manufactured goods
forestry and and tured
fishing Mining water goods
) Coke, Metals, Electrical
Period Food petroleum, | machinery, | machinery,
products Textiles, Paper chemical, | equipment | communi-
beverages clothing and rubber and and cation and
and and printed plastic computing | metering Transport
Agriculture Total Total Total Total tobacco footwear products products | equipment | equipment | equipment Total?

(7180N) | (7181N) | (7182N) | (7183N) | (7184N) | (7185N) | (7186N) | (7193N) | (7188N) | (7189N) | (7194N) | (7191N) | (7192N)

Weights? 84.38 100.00 100.00 100.00 100.00 27.39 5.95 8.79 22.70 14.90 3.37 9.87 100.00
93.8 92.5 60.0 74.7 89.6 88.5 89.6 82.5 87.5 88.5 86.2 80.1 87.0

93.4 92.9 61.7 78.9 92.7 89.8 92.2 87.9 98.1 91.5 92.2 87.6 91.7

90.1 91.3 72.5 87.8 956.1 93.4 956.9 94.0 103.1 96.7 94.7 91.8 96.0

94.3 95.5 96.0 96.8 97.5 971 99.2 97.5 100.6 98.0 96.8 99.0 98.3

2021 o 105.4 104.4 107.5 109.2 113.8 102.9 103.3 101.5 113.2 106.3 102.7 103.4 105.3
2022 i 121.2 119.7 126.9 120.5 129.8 112.8 108.8 1121 148.0 119.1 108.6 110.8 120.5
2020: AUG....oovivriiiiirns 95.7 97.0 95.2 96.5 98.3 97.0 98.8 97.4 100.3 97.9 96.7 100.2 98.7
SEP.coiii 96.3 97.2 99.3 98.2 97.8 97.9 99.1 97.4 100.3 98.3 96.9 102.1 99.0

(O] ST 99.2 99.5 99.1 98.6 97.9 98.9 99.4 98.6 99.4 99.4 97.4 102.2 99.2
NOV...ooiiiiiiic, 100.7 100.8 96.2 98.8 97.8 99.5 99.7 99.4 98.8 98.9 99.2 101.4 99.6
Dec....ccovviiiiiiiinn, 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2021: 102.9 102.3 103.0 100.4 102.5 101.4 100.4 99.3 103.7 100.9 99.6 100.0 101.0
101.7 101.4 107.0 102.4 104.6 101.6 101.0 99.7 106.1 101.8 102.6 99.3 101.8

100.9 100.7 1114 102.8 106.0 102.6 101.5 100.1 107.7 102.3 104.9 99.6 103.0

101.2 100.7 110.8 104.0 108.3 103.1 101.8 99.4 110.5 102.6 100.7 98.8 103.3

103.3 102.1 108.3 105.2 112.2 103.4 102.4 100.5 110.5 103.2 101.9 99.7 103.5

105.9 104.3 105.8 106.2 1131 103.8 102.7 101.3 110.2 104.9 101.5 102.9 104.3
106.5 105.0 107.0 111.5 114.2 103.7 102.9 101.2 110.8 1056.9 102.8 104.1 105.1
106.7 105.2 105.8 1131 115.8 104.1 102.7 101.6 113.6 106.2 102.4 105.4 105.8
108.0 106.3 101.3 121.4 117.0 104.8 103.6 101.8 116.5 108.8 103.5 105.9 106.8
109.1 107.9 103.8 112.8 118.1 105.3 103.9 100.1 116.8 109.0 102.6 106.8 107.3
108.8 108.0 103.0 116.3 120.6 106.0 104.2 101.1 121.3 110.8 103.0 108.5 109.2
109.7 108.7 105.8 116.2 123.0 106.6 104.6 104.6 125.8 11.4 103.5 110.3 110.8

2022: 1111 109.7 109.5 116.4 124.0 107.4 105.4 104.9 126.2 1131 104.3 108.2 111.2
111.0 109.9 113.8 1156.8 124.7 107.8 106.2 105.8 130.2 114.5 104.1 108.1 112.5
117.6 116.7 118.8 117.2 1256.5 110.2 105.3 106.6 136.6 115.6 104.7 107.0 1151
120.3 118.4 122.0 117.5 127.2 111.5 106.5 106.8 141.8 1174 105.5 107.0 116.8
122.6 120.8 126.1 118.8 129.7 113.4 107.3 107.5 145.5 119.6 106.3 108.2 118.8
121.2 119.5 128.0 122.0 130.3 114.3 107.9 109.6 1511 119.6 113.3 109.4 121.3
122.2 120.5 129.5 120.6 131.0 116.6 108.4 1121 168.1 117.8 117 111.2 124.0
122.4 120.9 125.4 122.7 131.3 116.5 109.4 110.8 156.0 117.6 109.7 111.5 123.4
124.2 123.0 134.7 120.4 133.1 mrr 1101 1122 154.9 121.4 111.8 113.4 124.3
125.0 124.0 132.7 124.2 131.5 117.4 110.4 119.7 154.0 121.7 109.7 114.4 124.6
128.8 1271 128.8 124.5 131.1 171 110.8 120.3 155.8 121.2 109.4 11561 1256.5
127.5 126.6 133.0 126.4 132.9 17.4 1111 121.3 166.7 121.6 108.1 115.6 125.8

2023: 123.4 122.8 131.3 127.6 130.4 1181 11341 121.7 1511 1251 111.8 117.9 124.9
126.0 125.6 136.0 129.0 130.3 118.3 114.4 123.4 162.4 125.8 105.7 119.5 125.7
123.8 124.4 139.1 1291 130.9 119.5 114.5 121.6 163.3 126.1 109.8 122.5 127.0
124.7 125.4 134.9 1331 132.5 121.3 1156.2 124.2 150.2 125.4 109.8 121.8 127.0
125.2 126.2 135.1 137.2 135.1 121.6 114.8 124.0 150.8 126.9 111.2 122.0 127.7
1261 126.8 131.6 138.5 133.4 121.7 115.0 125.6 146.8 127.0 110.9 121.8 127.3

128.0 128.3 128.9 142.8 130.7 122.2 116.2 124.2 144.7 128.4 11241 121.9 127.6

KB704

1 Source: Statistics South Africa

2 Weights of final manufactured goods do not add up, as non-metallic mineral products (2.92) and furniture and other manufacturing (4.11) are omitted.
3 Weights are at industry level, based on 2019 value-added in the national accounts and will be updated each year from the national accounts data.

4 Seasonally adjusted by the South African Reserve Bank.
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SOUTH AFRICAN RESERVE BANK

Supply chain pressure indicators

Absa Shortage of
Delivery Purchasing Ratio of Stocks of raw materials Composite
periods of Tonnage Twenty-foot Managers’ Intermediate Shanghai inventories to | finished goods | as a constraint | supply chain
Period orders handled at equivalent Index manufacturing export salesin in relation to to current pressure
received in harbours and | units (TEU'S) | prices com- | producer price Baltic containerized | manufacturing | demandin | manufacturing index
manufacturing’ docks? handled® ponent4 index® Dry index® index® and trade” | manufacturing’ activityd (2015=100)°
(7195M) (7196M) (7197M) (7198M) (7184A) (7201M) (7200M) (7202M) (7204M) (7203M) (7205M)
2015 -16.3 234 549 4614 72.0 0.7 726 737 30.2 9.2 36.3 100.0
2016 -13.9 224 260 4 355 741 6.9 676 647 28.9 1.3 36.2 100.1
2017 -11.5 227 858 4 635 69.4 4.0 1153 829 29.2 9.0 34.2 100.2
2018 -10.1 227 795 4 883 73.5 3.4 1348 835 29.4 9.3 37.6 100.3
2019 -9.3 232 662 4528 70.0 2.6 1341 812 30.4 8.8 34.7 100.3
2020 11.3 222 423 4076 73.0 2.5 1056 1242 32.8 10.2 44.8 101.5
2021 21.6 217714 4 379 85.1 16.3 2931 3769 28.0 -6.9 63.0 108.2
2022 oo 22.3 211124 4225 83.8 14.5 1930 3 446 28.7 -2.2 62.5 103.1
2020: Oct 20.3 19 969 343 82.1 3.4 1631 1472 28.3 0.3 55.7 102.5
Nov 20.0 19679 377 72.5 4.1 1180 1877 28.0 -6.0 59.0 102.6
DeC.vovviiiiiiiiiiiiis 18.0 19164 391 70.4 6.8 1244 2 456 27.8 -6.0 58.3 102.6
2021: Jan 16.0 16178 323 82.6 8.6 1658 2872 28.9 -6.0 57.7 102.7
Feb 14.0 18 888 359 83.1 9.9 1500 2 840 28.1 -6.0 57.0 102.5
Mar 16.0 20 477 383 89.0 1.2 2018 2648 27.9 -6.7 60.0 102.7
Apr 18.0 18 447 406 88.3 11.4 2475 2830 27.9 -7.3 63.0 102.9
May ... 20.0 16171 400 87.1 16.2 2965 3342 27.3 -8.0 66.0 108.2
22.0 19 994 373 83.6 16.4 2932 3716 27.4 -6.7 64.7 103.2
24.0 13 889 400 77.0 17.6 3188 4038 30.0 -5.3 63.3 108.3
Aug 26.0 19909 305 84.2 17.7 3720 4 308 28.3 -4.0 62.0 103.4
Sep 25.7 19776 368 85.5 19.5 4288 4 590 28.0 -6.7 63.7 108.5
Oct 25.3 15 558 349 84.4 20.4 4820 4 597 27.9 -7.3 65.3 1038.6
25.0 20 634 357 86.7 23.1 2781 4 562 27.5 -9.0 67.0 103.6
DeC.iviiiiiiiiiiiiien, 26.7 17 792 358 89.8 23.1 2832 4 887 275 -10.7 66.7 108.7
2022: 28.3 18 033 380 88.9 21.0 1761 5067 26.8 -12.3 66.3 103.8
Feb 30.0 19 509 371 89.8 19.3 1835 4900 27.2 -14.0 66.0 103.8
27.0 18 022 384 95.9 18.6 2 464 4587 27.2 -9.7 65.3 108.7
Apr .. 24.0 16 347 316 89.6 17.6 2220 4243 28.5 -6.3 64.7 103.5
May ... 21.0 14 560 323 88.1 15.6 2943 4167 28.1 -1.0 64.0 103.3
21.0 21178 389 89.8 156.2 2 390 4224 28.7 1.0 63.0 108.0
21.0 21918 369 87.5 14.7 2077 4061 29.0 3.0 62.0 102.9
Aug 21.0 14 636 371 81.3 13.4 1412 3472 29.4 5.0 61.0 102.8
Sep 20.3 19765 402 79.0 13.7 1487 2 344 29.1 3.7 60.7 102.6
OCt i 19.7 15248 200 75.4 11.2 1814 1763 30.0 2.3 60.3 102.9
19.0 15976 363 75.9 8.6 1299 1390 29.9 1.0 60.0 102.5
Dec 14.7 16 933 359 64.4 8.0 1453 1130 30.2 -0.7 56.7 102.1
2023: Jan 10.3 16 763 334 69.3 5.6 909 1041 29.9 -2.3 53.3 101.9
Feb. 6.0 18 708 282 78.6 5.0 658 981 29.8 -4.0 50.0 101.7
Mar 4.7 16 062 398 781 5.0 1410 916 29.8 -4.0 a7.7 101.5
Apr 3.3 14 509 332 75.0 4.6 1480 1007 30.0 -4.0 45.3 101.5
May .... 2.0 13 163 362 77.0 4.4 1416 984 31.0 -4.0 43.0 101.4
Jun 3.7 19 697 355 71.3 2.4 1082 964 -1.7 42.3 101.2
Jul .. 5.3 18 581 370 64.8 -0.1 1040 977 0.7 41.7 101.2
Aug 7.0 18 485 378 65.9 1155 1041 3.0 41.0 101.2
KB711
1 Net balance. Source: Bureau for Economic Research (BER).
2 Metric tons (thousands). Source: Transnet.
3 Number (thousands). Seasonally adjusted. Source: Transnet.
4 Index. Source: BER.
5 Percentage change over 12 months. Source: Statistics South Africa (Stats SA).
6 Source: Bloomberg.
7 Source: Stats SA and SARB.
8 Per cent: Source: BER.
9 For more detail on the compilation of this index, see ‘Note on supply chain pressures in South Africa’ in the March 2022 edition of the Quarterly Bulletin, available at

https://www.resbank.co.za/en/home/publications/publication-detail-pages/quarterly-bulletins/articles-and-notes/2022/NoteonsupplychainpressuresinSouthAfrica. Source: SARB
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Composite business cycle indicators
Seasonally adjusted

Indices: 2019=100

South Africa Trading-partner countries’
Leading indicator Coincident indicator
Period
Leading Coincident Lagging Other Other
indicator indicator indicator us? countries® Total Us? countries® Total
(7090N) (7091N) (7092N) (7093N) (7094N) (7095N) (7096N) (7097N) (7098N)
2015 i 94.9 95.7 101.4 89.0 91.6 90.8 93.3 90.2 91.4
2016 oo 95.7 97.4 99.3 89.4 93.5 92.1 941 92.4 93.1
2017 i 99.4 98.3 99.6 92.9 97.7 96.1 96.2 96.2 96.2
2018 i 100.9 99.2 98.4 98.8 99.5 99.3 98.6 98.5 98.5
2019 i 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2020 i 103.4 83.2 99.3 95.4 99.9 98.4 96.4 97.8 97.3
20271 i 120.9 90.0 93.1 101.7 1038.6 108.0 100.0 99.8 99.9
2022 i 118.8 92.0 98.6 102.6 104.4 103.8 102.3 102.8 102.6
2020: AU 104.9 83.1 95.1 95.4 100.1 98.6 96.8 97.4 97.2
SEP. i 107.9 85.3 94.8 95.9 100.7 99.1 97.3 97.8 97.6
OCt i 111.8 87.2 94.6 96.3 101.0 99.5 98.1 98.3 98.2
NOV..ooiiieiiiiieiiccs 113.6 88.8 941 96.9 101.4 99.9 98.1 98.3 98.2
DEC.viiiiiiiiiiiiiiiiis 115.2 88.9 93.7 97.5 101.8 100.4 98.4 98.4 98.4
2021:dan v 1141 88.2 93.3 98.1 102.1 100.8 98.8 98.2 98.4
Feb ., 117.0 89.1 92.0 98.2 102.4 101.0 97.9 98.2 98.1
Mar 121.3 90.0 90.3 99.1 102.8 101.6 99.3 98.7 99.0
Apr ... 1271 90.7 89.3 100.1 103.1 1021 99.5 99.0 99.2
May .. 129.6 90.8 88.0 100.7 108.5 102.6 99.6 99.3 99.4
Jun... 124.4 90.5 90.5 101.5 1038.8 10831 100.0 99.8 99.9
JUl e 120.9 88.8 94.4 102.5 104.0 103.5 100.4 100.1 100.2
AUG.ooviiiiii 120.5 89.7 96.7 1083.1 104.0 108.7 100.4 100.3 100.3
SEP. i 118.5 90.3 96.2 103.1 104.0 1038.7 100.4 100.5 100.5
OCt i 118.8 90.2 96.2 103.9 104.3 104.2 101.1 100.9 101.0
NOV..ooiiiiiiiiiiiiiis 119.3 90.8 95.3 104.5 104.6 104.5 101.5 101.3 101.4
DEC.ciiiviiiiiiiiiiiis 119.3 91.3 95.3 105.3 104.5 104.8 101.4 101.6 101.5
2022:Jan ..o 120.7 92.6 95.1 104.7 104.6 104.6 101.8 101.9 101.9
Feb .o 119.3 93.1 95.8 105.1 104.5 104.7 102.0 102.2 102.1
Mar 121.3 93.2 96.7 105.1 104.5 104.7 101.9 102.4 102.2
Apr ... 1214 92.0 97.9 104.5 104.5 104.5 102.0 102.6 102.4
May 120.8 91.6 98.6 103.6 104.6 104.3 102.0 102.8 102.5
JUN 121.2 91.6 98.1 102.9 104.4 1038.9 101.8 102.9 102.4
Jul e 119.7 91.9 97.5 102.2 104.4 1038.7 102.3 102.9 102.7
AUG..ooviiiiiiiiien 1171 92.3 97.8 102.0 104.4 1038.6 102.7 102.9 102.8
SEP. i 117.2 92.0 99.0 101.4 104.2 103.3 102.9 1038.0 108.0
OCt wivviiiiiiiiiiiece 116.3 91.2 101.2 100.5 104.3 103.0 103.0 103.1 108.0
NOV..ooiiiiiiiiiiiis 116.2 91.1 101.8 99.6 104.4 102.8 102.9 103.3 1081
DEC.iiiiiiiiiiiiiis 114.5 91.1 104.2 98.9 104.4 102.6 102.9 108.3 108.2
2023: Jan 114.6 91.7 104.3 98.5 104.6 102.6 103.3 108.5 103.4
Feb... 114.0 91.5 103.4 98.0 104.8 102.5 103.3 103.7 103.5
Mar... 111.9 92.4 104.8 96.8 104.7 102.1 103.3 103.7 108.5
Apr ... 111.3 92.3 108.6 96.2 104.8 102.0 103.4 1038.8 108.7
May 110.1 92.1 109.1 95.5 104.8 101.7 103.6 104.0 1038.9
Jun 110.3 92.6 110.0 94.9 104.9 101.6 103.6 104.0 1038.9
Jul e 110.4 94.6 104.9 101.5 104.0
KB707

1 Including, apart from the United States of America, also the United Kingdom, Germany, France, Italy, Canada and Japan.
2 Source of basic data: The Conference Board. New York. United States of America.
3 Source of basic data: Foundation for International Business and Economic Research. New York. United States of America.
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Money and Banking
Selected data

Percentage changes'
Income velocity of circulation of money®
Monetary aggregates? Credit3
Period Private sector do{ﬁgﬁc
Total loans and credit
M1(A) M1 M2 M3 advances* Total claims® extension V1(A) V1 V2 V3
(1370A) (1371A) (1373A) (1374A) (1369A) (1347A) (1368A) (1420K) (1421K) (1422K) (1423K)
6.43 5.85 7.87 6.42 517 6.71 8.49 6.29 3.13 1.98 1.57
3.09 4.53 3.17 5.56 5.25 5.156 5.60 6.39 3.16 1.92 1.56
2.92 3.22 4.81 6.15 5.52 6.05 5.51 6.39 3.14 1.91 1.62
18.97 19.29 15.00 9.43 1.23 3.56 3.83 5.57 2,72 1.69 1.38
5.67 5.79 5.11 5.69 4.45 2.36 4.24 5.65 2.77 1.77 1.48
2.37 4.24 6.48 8.60 9.23 7.69 9.62 5.71 2.78 1.77 1.46
13.29 16.37 13.39 10.60 3.27 6.26 6.99
12.99 156.07 14.15 11.07 2.44 5.64 7.01 4.90 2.35 1.46 1.19
15.21 14.51 12.99 10.56 2.39 5.14 3.65
18.65 17.90 15.67 10.83 1.88 3.87 2.96
17.21 15.58 13.54 9.45 0.58 3.12 4.46 5.45 2.68 1.66 1.36
20.84 18.24 156.71 9.80 0.99 3.24 4.75
17.09 20.00 14.78 8.15 1.05 3.38 3.80
18.97 19.29 15.00 9.43 1.28 3.56 3.83 5.62 2.76 1.73 1.45
2021: 17.33 19.19 14.58 9.15 1.56 3.26 3.50
16.32 19.70 13.09 7.48 1.70 2.74 3.43
12.90 9.49 7.18 3.62 -0.84 -1.49 -1.32 5.61 2.74 1.74 1.46
10.36 6.21 4.41 2.02 -0.57 -1.66 -1.25
11.62 8.54 3.70 1.82 0.69 -0.31 -0.70
5.80 6.04 1.84 0.12 1.45 -0.43 -2.89 5.76 2.83 1.81 1.51
7.69 7.34 417 1.93 2.09 0.68 1.85
5.19 6.13 2.62 2.31 2.35 1.21 1.39
6.87 8.03 4.78 4.01 3.32 1.60 2.27 5.63 2.76 1.76 1.47
4.58 4.42 2.37 3.19 3.07 1.29 2.15
7.96 6.67 5.12 6.36 417 2.31 4.51
5.67 5.79 5.1 5.69 4.45 2.36 4.24 5.60 2.76 1.77 1.47
2022: Jan.......ceeeee. 6.65 6.38 5.19 5.65 4.81 3.00 5.33
Feb..ovoiiiis 8.00 4.49 5.04 6.42 4.46 3.48 6.35
8.55 6.84 6.90 8.41 6.09 5.85 9.07 5.59 2.76 1.76 1.46
5.42 6.33 6.18 7.48 6.81 5.87 6.42
5.61 6.59 6.77 7.23 6.85 5.34 6.13
7.81 7.02 7.26 8.32 8.29 7.55 8.66 5.70 2.79 1.79 1.48
Juloci 6.60 8.48 6.77 8.12 8.25 7.06 8.08
Aug . 3.82 6.60 7.04 8.12 9.46 7.86 9.96
Sep ... 5.73 6.12 7.55 8.77 10.46 9.74 11.30 5.79 2.80 1.79 1.48
[©¢] SUNTRTRN 4.23 8.08 8.67 9.82 9.82 9.34 10.93
Nov 1.67 5.49 6.84 8.76 9.22 8.30 10.48
Dec 2.37 4.24 6.48 8.60 9.23 7.69 9.652 5.76 2.76 1.75 1.43
2023: Jan....cccoeeeens 1.81 7.42 7.61 9.57 9.68 8.42 10.29
2.62 9.66 9.90 10.81 9.88 8.29 9.82
1.40 3.93 7.74 8.90 9.53 7.23 9.14 5.80 2.74 1.78 1.42
6.07 7.78 8.96 10.14 8.84 7.07 10.42
May ....coovnien 4.45 7.63 8.88 10.30 7.18 6.85 8.95
Jun. 6.42 6.97 10.58 11.15 7.38 6.25 9.49 5.71 2.74 1.72 1.41
KB800
1 Measured over a 12-month period.
2 Based on the consolidated liabilities of the monetary sector (as defined in footnote 1 on pages S-18 and S-19).
3 Domestic credit extended by all monetary institutions.
4 Total of instalment sale credit, leasing finance, mortgage advances, and other loans and advances.
5 Total of investments, bills discounted, instalment sale credit, leasing finance, mortgage advances, and other loans and advances.
6 The ratio of the gross domestic product at current prices, seasonally adjusted, to the average value of the relevant seasonally adjusted monetary aggregate.
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Capital market
Selected data

SOUTH AFRICAN RESERVE BANK

Percentage change': 2

Real estate Share prices
Total nominal Total value of

End of value of derivatives

Total value of bonds contracts
Transfer duty* shares traded?® traded® traded3 5 Gold mining Resources Financial Industrial All shares
(2072A) (2039A) (2042A) (2047A) (2073A) (2074A) (2075A) (2076A) (2077A)
2015 55 35.7 57.6 16.9 -5.9 -41.1 0.5 17.7 0.1
2016 4.6 -21.6 -38.1 -8.1 27.0 66.9 1.8 -8.3 1.8
2017 0.3 56.3 44.5 10.1 -7.5 16.8 12.2 24.7 211
2018 i -16.3 -43.9 16.4 -22.2 -3.0 -1.0 -9.2 -25.7 -17.5
2019 0.0 20.5 2.9 15.2 106.5 16.2 -1.2 7.4 71
2020 54.0 6.1 -6.2 -2.5 39.3 156.3 -25.2 13.6 6.9
2021 o -5.9 -1.3 271 -3.0 4.7 8.2 20.0 19.0 20.9
2022 e 11.5 -5.9 -0.2 12.1 4.1 18.0 2.6 2.0 7.5
2020: JUl .o, -19.4 20.9 -31.6 -8.5 175.3 9.7 -34.0 2.2 -2.9
-1.8 -1.0 -19.0 -14.0 135.1 26.0 -30.4 1.7 1.6
29.0 -9.1 -2.3 -17.2 131.9 17.4 -35.6 -3.0 -4.3
21.1 -16.1 -19.3 -46.8 94.9 11.1 -35.6 4.0 -1.7
36.4 14.7 -12.5 174 62.0 4.9 -31.2 10.3 1.3
54.0 6.1 -6.2 -2.5 39.3 15.3 -25.2 13.6 6.9
2021 dan i 38.7 18.9 -24.1 7.5 34.1 7.7 -23.0 131 10.1
34.9 9.4 -4.7 -3.9 17.9 17.2 -17.0 15.8 15.5
68.8 -25.8 -21.7 1.2 24.2 71.8 11.2 61.8 61.1
914.6 -18.1 0.0 -17.7 -4.6 49.4 17.8 38.8 43.2
138.9 4.2 16.7 9.6 -9.1 36.9 24.4 30.0 35.7
101.1 -16.5 6.6 12.5 -16.6 16.2 20.3 27.5 27.7
69.6 -3.8 10.5 15.4 -40.8 11.4 21.0 21.5 23.3
42.2 64.2 19.0 -3.0 -46.5 71 33.4 16.0 20.3
10.9 23.2 55 13.4 -47.3 0.6 38.7 16.3 19.0
8.7 1.6 29.7 10.9 -34.5 12.2 38.3 19.7 24.6
14.3 -12.1 33.3 2.8 -4.8 15.2 25.6 20.9 24.6
-5.9 -1.3 271 -3.0 4.7 8.2 20.0 19.0 20.9
2022: 20.7 -14.9 19.9 0.1 -5.5 22.8 26.8 18.1 20.1
14.0 -2.5 3.1 4.3 13.3 241 26.0 111 17.2
10.9 36.9 24.5 0.2 37.8 24.6 27.0 -16.0 2.0
12.5 25.3 1.9 37.5 26.5 24.2 29.3 -16.7 1.9
17.2 11.4 17.6 43.8 -4.2 15.4 17.9 -16.8 -2.1
3.3 4.4 22.0 -10.1 -4.4 17.1 10.4 -14.7 -2.0
32.0 -2.9 8.2 -9.5 -3.3 0.5 9.3 -2.1 0.2
23.6 -41.3 11.8 19.3 4.4 4.3 8.2 -0.1 2.6
21.7 -1.8 -9.0 -2.5 2.6 12.6 -1.4 -1.2 2.9
3.7 3.9 11.6 13.3 -2.3 9.0 -1.9 -8.5 -2.0
2.5 9.6 -6.2 221 -3.3 161 7.4 -6.4 2.0
11.5 -5.9 -0.2 12.1 41 18.0 2.6 2.0 7.5
2023: -6.0 1561 18.9 10.1 22.0 131 -0.2 5.1 7.5
-4.7 -6.7 16.7 6.3 0.4 4.7 -0.2 13.7 8.7
-9.6 -22.4 8.4 6.7 -7.7 -9.0 -7.8 26.9 7.9
-15.0 -19.4 10.7 -13.9 29.8 -6.7 -9.2 33.6 115
-11.9 -1.9 25.3 -7.2 66.9 -0.6 -7.7 34.4 15.0
-138.9 12.9 4.9 12.3 75.7 4.8 -0.2 26.0 14.6
-34.8 -13.8 20.1 18.4 68.1 13.6 7.9 14.4 13.3
-21.4 2.3 20.0 7.5 45.5 1.6 55 14.6 8.9

KB801

Measured over a 12-month period.

Annual figures reflect the values as at December.

Source:

The JSE Limited.

Including futures and options contracts on equity, commodity, warrants, interest rate and currency products.
Source: Strate Limited. Including debt-securities traded on the JSE and Cape Town Stock Exchange.

S-154

1
2
3
4 As from 1 March 2023 the threshold for transfer duty exemption changed.
5
6
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Public finance'
Selected data

Percentage change?
National Revenue account® National
government
Taxes on goods and services finances,
T T cash-flow
End of 1axes on Excise duties _laxes on adjusted
income, international
profits Value trade
and Taxes on added Other excise and Non-tax Total Total
capital gains |  property tax* Fuel levy duties Total transactions revenue revenue expenditure Revenue Expenditure
(4573E) (4577E) (4578EF) (4579EF) (4580E) (4582E) (4592EF) (4596E) (4597E) (4601E) (4045E) (4049EF)
Budget’
2022/23 -2.0 -7.9 125 0.3 3.8 9.3 4.3 -23.3 1.7 4.7 - -
2023/24 3.3 124 11.6 12.3 5.2 10.8 0.7 -5.3 3.6 1.3 - -
31 March
71 59 3.1 14.4 5.0 52 11.0 8.9 5.4 7.6 4.9 8.5
3.8 -8.0 9.0 6.1 17.2 9.0 11.0 8.5 6.8 71 6.4 7.2
4.6 4.8 6.8 5.2 10.7 6.7 -0.8 8.9 5.3 12.3 55 11.2
-7.1 -0.2 -4.5 -6.2 -28.8 -7.4 -16.3 30.3 -8.0 5.8 -7.9 71
271 38.2 18.0 18.2 48.6 20.6 25.6 -12.3 26.3 55 26.3 4.1
8.3 -3.6 8.1 -9.5 1.3 5.6 27.0 24.8 8.7 6.4 8.8 8.2
8.9 -0.7 -0.3 12.4 3.5 2.2 0.7 -0.8 5.1 6.2 4.8 5.5
5.3 2.5 10.5 9.7 138.2 10.4 16.1 -5.2 7.6 51 7.6 7.5
4.2 0.2 1.4 5.2 13.9 3.2 3.1 17.3 4.3 12.6 3.6 1.5
-6.7 -7.4 1.2 -3.7 -24.1 -2.6 -18.0 48.7 -5.6 8.5 -5.0 7.3
23.6 39.6 12.4 13.9 34.6 14.6 17.8 -11.3 20.9 3.9 20.8 3.3
9.4 4.6 10.5 -8.5 13.1 7.5 30.4 -13.5 9.4 5.1 9.9 8.2
2018: 03... 8.0 -1.2 17.9 12.1 18.7 16.5 19.8 -1.5 12.7 6.4 12.9 9.2
04... 1.1 -1.7 1.5 -1.1 15.2 2.3 141 5.5 3.1 2.0 3.2 1.5
20719: 01 0.6 -19.6 0.1 4.9 19.6 2.9 52 66.3 3.2 141 1.6 10.8
02... 7.8 -7.0 -3.5 8.8 156.5 0.5 6.1 68.2 6.7 156.4 6.4 5.5
08... 3.1 3.4 1.4 -3.2 10.8 1.4 5.6 -25.7 2.1 9.6 2.4 12.7
O4 oo 5.8 28.9 7.5 11.2 9.2 8.0 -2.9 -27.0 5.2 1.7 4.2 16.6
2020: 01... 2.1 -6.2 21.0 5.0 8.7 16.2 -8.2 19.3 6.9 12.9 8.6 9.9
02... -16.0 -16.5 -28.1 -42.2 -71.8 -35.4 -37.6 -0.5 -24.6 -2.6 -256.2 8.4
03 -16.6 7.0 -4.0 10.0 -56.4 -7.0 -18.1 188.7 -12.6 15.7 -11.7 7.7
Qb 0.9 -138.0 12.3 11.2 9.8 12.0 -16.5 105.6 5.6 6.4 6.3 3.6
202715 07 0.8 25.8 2.2 -4.8 -9.3 -3.4 2.5 -30.9 -2.5 2.7 -2.9 8.8
02 46.7 57.7 59.8 105.8 298.1 77.9 53.5 39.2 60.8 1.7 62.7 3.1
30.7 61.2 9.4 -1.7 59.3 10.9 8.9 -41.0 24.3 0.8 22.8 3.0
24.0 18.1 4.3 0.6 13.4 4.2 26.5 -18.3 16.4 2.2 16.4 -1.7
2022: 01, 12.8 23.6 16.5 10.4 21.8 156.9 26.6 -45.5 156.0 8.8 15.0 1.7
13.0 14.6 121 -24.6 1.2 3.9 33.5 -11.7 10.0 11 11.8 10.4
3.8 -9.7 10.7 -17.7 60.4 9.1 47.0 -10.6 7.3 3.9 6.9 4.2
7.3 -3.6 3.0 -0.5 -7.0 1.3 18.7 2.6 5.8 6.1 6.0 7.0
20283: 8.2 -12.7 7.5 4.7 14.7 7.9 171 275.8 11.6 13.1 10.1 1.3
-4.5 -10.6 0.3 27.4 2.0 4.1 8.1 -18.0 -4.2 9.9 -6.0 1.5

KB802

1 Before April 2000 the basis of reporting revenue and expenditure was bank statement transactions, whereas the current reporting relies on cash book transactions as reported in the Statement of the National
Revenue, Expenditure and Borrowing and is therefore not strictly comparable with data prior to April 2000. Total revenue includes amounts in transit before April 2000.

Compared with the corresponding period of the preceding fiscal year.

The information on this page is an analysis of the National Revenue Fund.

Sales duty is included before 1983 and general sales tax before October 1991.

2
3
4
5 Compared with the actual outcome of previous fiscal years.

QUARTERLY BULLETIN SEPTEMBER 2023 S-155



KEY INFORMATION SOUTH AFRICAN RESERVE BANK

Public finance
Selected data

Percentage of GDP Percentage of total revenue
National government finance Taxzagrl;;gngé‘ﬁéoms Taxes on goods and services
_Non- Excise duties Taxes
End of financial on
public Payable by international
sector Total persons Payable Value trade
Deficit (-)/ Primary borrowing | gross loan and by Taxes on added Fuel and
Revenue | Expenditure | Surplus (+) | balance! |requirement debt? individuals |companies® Total* property® tax® levy Other |transactions
(4433K) (4434K) (4420K) (4419K) (4432K) (4116K) (4429K) (4430K) (4425K) (4439K) (4431K) (4437K) (4435K) (4438K)
Budget
2022/23 24.7 30.7 -6.0 -1.3 6.8 72.8 37.0 17.0 56.3 1.3 27.7 5.6 3.7 3.9
2023/24 25.1 29.0 -3.9 0.9 5.5 72.2 36.4 19.1 58.0 1.4 26.8 5.1 3.8 4.4
31 March
23.3 27.4 -4.1 -0.9 4.4 48.5 38.7 20.8 59.6 1.4 249 6.0 3.4 4.3
23.5 27.7 -4.2 -0.9 3.7 51.4 38.7 19.2 57.9 1.2 25.4 6.0 3.8 4.4
23.5 29.6 -6.1 -2.5 5.0 571 39.4 181 57.5 1.2 25.8 6.0 4.0 4.2
22.0 31.8 -9.8 -5.7 9.6 70.1 39.5 18.6 58.1 1.3 26.8 6.1 3.1 3.9
24.7 29.9 -5.2 -0.9 3.7 67.8 35.6 22.9 58.5 1.4 25.0 5.7 3.6 3.8
2023 s 25.3 29.9 -4.6 0.0 2.3 70.9 35.5 22.8 58.2 1.3 24.9 4.7 3.7 4.5
31 December
2017 ... 23.1 27.2 -4.1 -1.0 4.6 48.6 38.3 21.2 59.6 1.3 25.0 5.8 3.4 4.1
2018 ... 23.6 271 -3.5 -0.3 3.3 515 38.5 19.8 58.3 1.3 25.7 5.9 3.6 4.4
2019 i 23.5 29.1 -5.6 -2.2 4.7 56.1 39.5 18.7 58.2 1.2 25.0 6.0 3.9 4.4
2020 i 22.4 31.9 -9.5 -5.5 8.9 68.9 39.7 17.8 57.5 1.2 26.8 6.1 3.2 3.8
2021 ... 24.3 29.7 -5.4 -1.4 4.3 68.8 35.8 23.0 58.8 1.4 24.9 5.8 3.5 3.7
2022 ... 24.9 29.2 -4.4 0.0 2.4 711 35.8 23.0 58.8 1.3 25.1 4.8 3.7 4.4
2018: 03.... 22.2 29.5 -7.3 -2.7 5.2 511 39.4 16.4 55.8 1.2 28.4 6.5 3.4 4.7
04.... 23.1 25.6 -2.5 -0.5 2.6 51.5 36.0 21.2 57.2 1.2 24.9 5.7 3.8 4.9
2019: 01, 26.5 31.5 -5.0 0.0 4.2 51.4 41.3 17.6 58.9 11 23.5 5.7 4.3 4.8
02.... 22.6 26.7 -4.1 -2.1 55 52.8 39.6 20.5 60.1 1.2 23.0 6.1 3.9 3.3
08.... 21.6 30.9 -9.3 -4.3 6.9 55.5 39.8 16.5 56.3 1.2 28.3 6.2 3.6 4.9
(07 TP 23.3 27.3 -4.1 -2.2 2.1 56.1 37.2 20.3 57.5 1.5 254 6.0 3.9 4.6
2020: 01.... 26.6 33.4 -6.8 -1.4 5.5 571 40.8 15.4 56.2 1.0 26.6 5.6 4.4 4.1
02.. 19.6 29.9 -10.3 -7.9 114 62.2 46.7 20.4 67.0 1.3 219 4.7 1.4 2.7
03, 191 36.0 -17.0 -10.9 14.6 67.3 39.7 14.7 54.4 1.5 31.0 7.8 1.8 4.6
(07 R 23.8 28.2 -4.4 -2.5 4.6 68.9 34.0 20.9 54.9 1.2 27.0 6.4 41 3.6
20271: 01 25.1 33.2 -8.1 -2.2 8.2 70.1 40.0 18.1 58.1 1.2 26.7 55 41 4.3
24.3 25.8 -1.4 0.6 2.0 67.8 33.3 27.8 61.1 1.3 21.8 6.0 3.6 2.6
21.6 33.1 -11.5 -5.3 5.7 68.0 38.9 18.3 57.2 1.9 27.3 6.2 2.3 4.0
26.1 271 -1.0 1.1 1.8 68.8 31.9 26.6 58.5 1.2 24.2 5.5 4.0 4.0
2022: 26.9 33.7 -6.8 -0.2 5.3 67.8 38.7 18.3 57.0 1.3 27.0 5.3 4.3 4.7
25.4 24.8 0.7 2.8 -2.3 69.8 33.6 29.2 62.8 1.3 22.2 41 3.3 3.1
21.2 31.6 -10.3 -3.7 52 71.2 37.8 17.5 55.3 1.6 28.2 4.7 3.5 5.5
26.1 27.2 -1.1 1.3 1.6 711 33.4 26.0 59.4 11 23.6 5.2 3.5 4.4
2023: 28.4 36.0 -7.6 -0.4 4.9 70.9 37.3 18.0 55.3 1.0 26.0 4.9 4.4 5.0
28.2 25.9 -2.7 -0.1 4.5 72.7 38.4 24.2 62.6 1.2 28.2 5.4 3.5 3.5

KB803

1 The deficit/surplus recalculated by excluding interest payments from total expenditure.

2 As at end of the period.

3 Companies include corporations and other enterprises. Including secondary tax on companies and tax on retirement funds.
4 Including other taxes on income and profits not divisible between individuals and companies.

5 Including donations tax, estate duty, securities transfer tax from 1 July 2008 and demutualisation levy.

6 Sales duty is included before 1983 and general sales tax before October 1991.
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SOUTH AFRICAN RESERVE BANK

Balance of payments

Percentage changes in selected data’

KEY INFORMATION

Services Income Services Income
Merchandise exports, free on board Net gold exports receipts receipts Merchandise imports, free on board | payments | payments
Period
Value Prices Volume? Value Prices Volume? Value Value Value Prices Volume? Value Value
(5000Q) (6372Q) (53738) (5001Q) (56370Q) (63718) (5002Q) (5680Q) (5003Q) (6374Q) (53758) (5004Q) (5681Q)
2017 i 4.6 4.4 0.2 -0.5 -7.0 7.0 0.3 -7.0 1.3 -0.8 2.1 -1.2 6.1
2018 i 6.9 4.0 2.8 7.9 -8.6 18.1 2.2 29.0 10.3 5.4 4.8 1.4 14.6
2019 i 4.7 6.4 -1.6 -6.2 33.4 -29.7 2.0 18.4 3.3 2.5 0.8 6.0 3.9
2020 4.2 12.4 -7.3 61.1 40.3 14.9 -39.2 4.5 -12.6 3.5 -15.4 -22.5 -16.0
2021 31.4 17.7 11.7 -0.3 -5.1 5.1 -3.4 29.9 22.1 11.0 10.0 8.9 29.1
2022 o 14.3 7.7 5.8 -20.2 11.3 -28.3 53.4 10.9 32.8 17.6 12.6 48.1 13.3
=71 0.9 -8.0 4.7 2.2 2.5 2.7 1134 0.4 4.8 -4.3 2.0 30.2
2.9 -4.2 7.3 141 6.4 7.3 20.1 -42.1 12.5 4.1 8.0 15.0 -30.6
2022: 0. 12.4 6.3 5.7 -36.3 2.7 -38.0 8.8 25.1 8.4 2.4 5.8 13.2 5.5
2.7 4.9 -2.1 24.5 2.1 21.9 16.7 -12.5 121 7.3 4.5 121 50.6
1.4 -0.6 2.1 -12.5 1.8 -14.0 9.2 36.4 2.0 3.5 -1.4 14.4 -19.5
-7 -2.8 -4.4 8.8 2.6 6.0 4.5 -4.2 3.5 3.3 0.2 -2.8 -12.7
2023: 07 i 5.6 2.5 3.0 33.1 101 20.9 8.2 -8.0 3.0 -3.2 6.4 -1.2 -4.8
02t 0.4 -1.2 1.6 -21.5 9.5 -28.4 4.7 22.7 3.1 0.0 3.1 8.8 10.8
KB804
1 Compared with the preceding period. Quarterly changes based on seasonally adjusted data.
2 At constant 2015 prices.
Ratios of selected data
Percentage
Imports of Exports of )
Balance on | goods, services Real Real goods Imports of Yield on &
current and income merchandise merchandise (including gold) goods and
Period account covered by exports imports and services to services Foreign Foreign
to GDP! reserves® to GDP? to GDE4 GDP! to GDP! liabilities assets
(5380K) (6381K) (6382K) (56383K) (56384K) (56385K) (56386K) (5387K)
2077 -2.4 4.9 21.5 23.3 27.3 26.2 3.5 1.1
2018 -2.9 4.7 21.8 24.0 27.5 27.0 3.7 1.3
2019 -2.6 5.1 21.4 23.9 27.2 26.7 3.8 1.6
2020 1.9 7.2 211 21.9 27.5 23.2 3.2 1.5
2027 o 3.7 5.4 22.5 23.0 31.1 25.0 4.0 1.8
2022 -0.5 4.8 23.4 249 33.5 31.5
2021: 03... 3.5 5.3 21.6 22.2 30.6 24.5
04.. 2.1 55 22.8 23.6 31.4 27.1
2022: 07 1ot 2.5 4.9 23.7 24.5 33.6 29.0
-1.7 4.5 23.5 25.4 34.2 31.6
-0.2 4.9 23.5 24.8 34.0 32.2
-2.3 5.0 22.7 24.9 32.4 33.2
-0.9 5.2 23.3 26.3 34.0 33.4
-2.3 5.3 23.6 26.8 33.4 34.1
KB805
1 Gross domestic product at market prices.
2 Gross domestic product at constant 2015 prices.
3 Interest, dividends and other income on investments as percentage of the average outstanding investments at the beginning and end of the period.
4 Gross domestic expenditure at constant 2015 prices.
5 Number of months, average for the period.
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KEY INFORMATION

Terms of trade and exchange rates of the rand

Percentage changes'

SOUTH AFRICAN RESERVE BANK

Terms of trade’ Nominal Real effective Exchange rates3
effective exchange
Period Including gold Excluding gold | exchange rate®3 rate?3 US dollar British pound Euro Japanese yen
(5037Q) (5036Q) (5393Q) (5395Q) (5339Q) (5338Q) (5322Q) (5319Q)

2017 o 4.5 5.1 9.7 10.5 10.2 156.3 8.2 13.9
2018 oo -1.6 -1.0 -1.0 2.5 1.2 -2.6 -3.6 -0.5
2019 o 4.0 2.9 -5.1 -0.2 -8.9 -4.5 -3.8 -9.9
2020 i 9.2 7.4 -11.3 -8.3 -11.8 -12.4 -13.4 -13.6
2021 o 5.5 7.0 7.5 6.1 10.9 3.5 6.9 14.0
2022 o -8.6 -8.4 -2.7 1.9 -9.4 0.8 1.7 8.0
2014: 03 1.1 1.1 -1.0 0.4 -2.0 -1.3 1.3 -0.3
O 2.4 2.4 -0.3 1.4 -4.0 1.3 1.9 5.8
2015: 00 i 2.4 2.3 0.2 1.0 -4.5 -0.2 59 -0.6
02t -1.3 -1.5 -2.0 0.5 -3.0 -4.0 -1.0 -1.1

[0 1C TSR PSPRN -2.5 -2.3 -5.5 -3.4 -6.8 -8.0 -7.5 -6.1
O .o -0.8 -1.2 -6.6 -4.3 -8.4 -6.4 -6.9 -9.0
2016: 01 e 1.3 0.9 -10.0 -7.3 -10.7 -5.2 -11.2 -16.2
1.6 1.2 3.9 4.9 5.6 5.3 3.0 -1.1
0.9 0.9 7.8 8.7 6.8 16.5 8.0 1.2
3.5 4.5 3.9 3.4 1.2 7.0 4.6 8.0
2017: OF i 2.1 2.4 5.7 4.4 5.1 5.4 6.5 9.3
021t -1.8 -2.2 -1.7 -0.4 0.2 -3.0 -3.0 -2.1
(0GRS 1.3 1.2 -2.9 -2.1 0.3 -1.9 -6.1 0.2
Od oot -1.3 -1.5 -3.5 -2.8 -3.4 -4.9 -3.7 -1.7
20181 01 v -0.3 0.4 10.3 10.7 141 8.8 9.3 9.4
1.7 1.9 -3.6 -2.9 -5.3 -3.2 -2.4 -4.6
-2.3 -1.9 =71 -5.6 -10.4 -6.3 -8.0 -8.4

-2.9 -3.2 0.3 2.4 -1.3 0.0 0.6 -0.1
2019 01 5.3 4.6 0.9 1.3 1.7 0.5 2.2 -0.7
02 1.3 1.3 -1.7 0.4 -2.6 -1.3 -1.6 -2.8
O3 1.4 0.8 -0.7 0.4 -1.9 2.3 -0.8 -4.2
O oo 0.3 0.0 -0.1 -0.2 -0.3 -4.6 0.1 0.9
2020: 07 vvviiiiiieeiiee e 4.9 4.5 -3.4 -3.0 -3.8 -3.4 -3.4 -3.5
4.4 3.6 -18.3 -11.5 -14.7 -11.9 -14.6 -15.9
-0.5 -1.0 2.7 3.6 6.1 1.9 -0.1 4.7
Q.. -0.9 -0.4 6.0 6.2 8.3 5.9 6.1 6.6
20271: 01 6.6 7.9 3.3 2.1 4.4 0.0 3.3 5.9
021t 2.9 3.4 5.8 4.3 5.9 4.4 5.9 9.3
O3 -3.0 -3.1 2.4 -2.9 -3.4 -2.0 -1.2 -2.8
O i -71 -7.6 -4.0 -3.7 -5.1 -3.0 -2.2 -2.0
2022: 2.5 3.0 1.9 2.7 1.2 1.6 3.1 3.5
-2.3 2.4 1.9 4.2 -2.0 4.5 3.1 9.2
(01 TSSO -3.8 -3.8 -4.9 -0.6 -8.7 -2.4 -3.4 -2.6
O -5.4 -5.7 -2.4 -0.9 -3.4 -3.1 -4.6 -1.2
2023: 01 5.0 4.5 -3.9 -4.0 -0.6 -4.1 -5.6 -7.0
021t -1.8 -1.8 -4.7 -2.9 -4.9 -7.7 -6.3 -1.4

KB806

1 Change compared with preceding period.
2 Weighted average exchange rate against most important currencies.
3 Percentage changes of averages.
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SOUTH AFRICAN RESERVE BANK KEY INFORMATION

National accounts?

Percentage changes in selected data at constant 2015 prices?

Gross Final Final
Gross domestic consumption consumption )
Period Gross value added Gross expenditure expenditure expenditure Gross fixed Exports of Imports of Disposable
eno domestic excluding national (including by by general capital goods and goods and income of
product agriculture3 income residual) households government formation services services households*
(60062) (66262) (60162) (60122) (60072) (60082) (60092) (60132) (60142) (62462)
5.3 5.4 5.6 5.9 6.1 1.1 11.0 8.6 10.9 5.8
5.6 5.8 6.8 8.6 8.8 3.8 12.1 7.5 18.3 7.7
5.4 55 4.8 5.8 6.5 6.2 13.8 7.8 9.4 6.0
3.2 2.9 41 3.6 1.2 7.7 12.8 1.5 2.8 2.3
-1.5 -1.4 0.9 -1.4 -2.6 1.8 -6.7 -17.0 -17.7 -2.1
3.0 3.0 4.6 3.7 5.7 -0.3 -3.9 7.7 10.8 3.3
3.2 3.1 4.6 5.5 41 4.1 6.8 3.0 11.8 3.8
2.4 2.3 1.0 3.1 3.2 4.8 1.8 1.1 3.9 2.6
2.5 2.5 2.1 2.6 1.6 3.2 5.4 3.7 4.0 1.4
1.4 1.3 0.8 0.2 0.7 1.9 -1.3 3.6 -0.7 1.2
1.3 1.3 2.0 1.9 2.2 -1.0 1.3 3.1 5.0 3.0
0.7 1.0 0.8 -0.6 0.7 2.0 -1.9 0.4 -4.1 0.8
1.2 0.7 21 1.7 1.7 -0.3 -2.0 -0.3 15 2.6
1.6 1.7 1.1 1.8 3.2 11 -1.2 2.7 3.5 2.9
0.3 0.4 1.6 1.3 1.3 1.8 -1.7 -3.3 0.6 1.0
-6.0 -6.1 -3.4 -7.6 -6.1 0.9 -14.6 -12.0 -17.6 -4.8
4.7 4.3 6.0 4.8 5.8 0.5 0.6 9.1 9.6 6.2
1.9 2.0 0.2 3.9 2.5 1.0 4.8 7.4 14.9 1.5
KB808
Seasonally adjusted and annualised
(6006S) (6626S) (6016S) (6012S) (6007S) (6008S) (6009S) (6013S) (60149) (62469)
2018:03.... 5.0 3.7 3.7 4.9 0.2 -2.5 -2.3 18.2 17.3 -4.5
04.... 11 2.7 -1.0 -4.0 3.3 0.4 -11.1 9.4 -9.0 -1.7
2019:01.... -3.4 -2.9 0.5 2.5 -3.5 3.6 6.9 -23.5 -5.0 -0.3
02 1.8 11 7.0 7.2 5.4 2.1 -4.0 -1.6 18.4 5.1
03.... 0.4 -0.1 -3.3 -1.5 1.3 4.3 8.9 -1.1 -7.5 1.6
O i -0.1 0.0 4.3 -3.1 2.8 0.9 -14.1 -1.0 -11.2 2.1
2020: 0 v 0.9 0.3 8.0 -3.6 1.8 0.9 -11.4 -1.7 -17.3 4.0
02 -52.3 -51.7 -52.4 -44.9 -60.2 -1.7 -63.1 -75.8 -565.2 -58.8
03.... 67.3 66.6 74.3 31.1 93.4 0.8 66.7 171.2 -2.9 100.0
04.... 11.4 9.6 8.8 16.9 14.7 1.8 20.4 24.2 52.8 13.56
2021:01.... 2.6 1.8 12.0 8.2 2.0 -2.3 -10.4 4.7 29.1 2.2
02 5.3 4.2 1.8 2.3 6.9 2.1 -0.8 12.9 1.2 5.5
03.... -7.3 -4.1 -7.8 -3.8 -11.1 2.5 -0.6 -24.7 -12.9 -9.4
Od . 5.6 3.9 1.0 59 121 0.9 6.1 37.7 38.5 9.8
2022: 07 i 6.3 6.7 1.2 9.1 4.8 3.8 12.0 16.7 27.0 2.9
020 -3.3 -1.8 -11.9 2.0 0.3 -3.4 1.5 0.8 211 -0.8
03.... 7.3 3.9 10.6 5.1 -0.3 2.0 1.7 8.1 0.6 -0.7
04.... -4.3 -4.2 -8.9 -1.7 2.8 -2.7 6.0 -12.2 -3.1 2.4
2023:01.... 1.6 3.4 7.9 2.6 1.4 5.4 7.5 18.4 20.6 -1.1
2.4 1.8 1.0 5.4 -1.0 6.9 16.7 3.6 13.7 -0.6

KB809

1 Sources: Statistics South Africa and South African Reserve Bank.

2 Compared with preceding period. Quarterly changes reflect annual rates based on seasonally adjusted data.

3 At basic prices.

4 Households refer to private households (including interest in pension funds and insurers), non-incorporated business enterprises and non-profit institutions (e.g., churches, welfare organisations and sport
clubs) that render social and community services to households.
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National accounts!

Quarter-to-quarter percentage changes in selected data at constant 2015 prices, seasonally adjusted but not annualised rates

Gross Final
Gross value domestic Final consumption

Gross added expenditure consumption | expenditure by Gross fixed Exports of Imports of Disposable

Period domestic excluding Gross (including expenditure by | general govern- capital goods and goods and income of
product agriculture? | national income residual) households ment formation services services households®

(6006N) (6626N) (6016N) (6012N) (6007N) (6008N) (6009N) (6013N) (6014N) (6246N)
2018: 03, 1.2 0.9 0.9 1.2 0.1 -0.6 -0.6 4.3 4.1 -1.2
Od i 0.3 0.7 -0.3 -1.0 0.8 0.1 -2.9 2.3 -2.3 -0.4
2019: 01 i -0.9 -0.7 0.1 0.6 -0.9 0.9 1.7 -6.5 -1.3 -0.1
02, 0.5 0.3 1.7 1.7 1.3 0.5 -1.0 -0.4 4.3 1.2
03... 0.1 0.0 -0.8 -0.4 0.3 1.1 2.1 -0.3 -1.9 0.4
04.. 0.0 0.0 1.1 -0.8 0.7 0.2 -3.7 -0.2 -2.9 0.5
2020:01.... 0.2 0.1 1.9 -0.9 0.5 0.2 -3.0 -0.4 -4.6 1.0
02... -16.9 -16.7 -17.0 -13.8 -20.6 -0.4 -22.1 -29.9 -18.2 -19.9
083... 13.7 13.6 14.9 7.0 17.9 0.2 13.6 28.3 -0.7 18.9
04.. 2.7 2.3 2.1 4.0 3.5 0.4 4.8 5.6 11.2 3.2
2021:01.... 0.6 0.5 2.9 2.0 0.5 -0.6 -2.7 1.2 6.6 0.6
02 1.3 1.0 0.4 0.6 1.7 0.5 -0.2 3.1 0.3 1.3
083.... -1.9 -1.0 -2.0 -1.0 -2.9 0.6 -0.1 -6.8 -3.4 -2.4
O 1.4 1.0 0.3 1.4 2.9 0.2 1.5 8.3 8.5 2.4
2022: 07 i 1.5 1.6 2.7 2.2 1.2 0.9 2.9 3.7 6.2 0.7
02.. -0.8 -0.5 -3.1 0.5 0.1 -0.9 0.4 0.2 4.9 -0.2
03.... 1.8 1.0 2.6 1.3 -0.1 0.5 0.4 2.0 0.2 -0.2
Ot -1.1 -1.1 -2.3 -0.4 0.7 -0.7 1.5 -3.2 -0.8 0.6
2023:01.... 0.4 0.8 1.9 0.6 0.4 1.3 1.8 4.3 4.8 -0.3
02.. 0.6 0.4 0.2 1.3 -0.3 1.7 3.9 0.9 3.3 -0.1

KB807

1 Sources: Statistics South Africa and South African Reserve Bank.

2 At basic prices.

3 Households refer to private households (including interest in pension funds and insurers), non-incorporated business enterprises and non-profit institutions (e.g., churches, welfare organisations and sport
clubs) that render social and community services to households.

National accounts
Selected data

Current At constant 2015 prices
Rand Rand Percentage change Rand
Gross Gross Disposable Gross Disposable Disposable

Period domestic national income Gross national income Gross Gross income Average Average Average

product income per domestic income per capita domestic national per capita capital output capital

per per capita of product per per of house- product income per | of house- output labour labour

capita capita households’ capita capita holds? per capita capita holds' ratio ratio? ratio?
(6270) (6271J) (6272J) (6270Y) (6271Y) (6272Y) (62702) (62712) (62722) (6273Y) (6274Y) (6275Y)
38 333 37 677 24 387 71186 66 137 43714 4.1 4.4 4.6 1.9 175090 | 335079
42 432 41714 26 328 74 292 69 805 46 528 4.4 55 6.4 1.9 182 492 340712
47 789 46 388 29 465 77 299 72 231 48 694 4.0 3.5 4.7 1.8 190186 | 349 126
52 481 50 996 32 644 78 709 74184 49 163 1.8 2.7 1.0 1.9 194 332 | 359 806
55 360 54 247 34 011 76 407 73 811 47 457 -2.9 -0.5 -3.5 2.0 189 634 371 167
59 645 58 483 36 690 77 568 76 068 48 289 1.5 3.1 1.8 2.0 193343 | 377689
63 957 62 461 39 607 78 811 78 368 49 365 1.6 3.0 2.2 1.9 197 452 | 383 898
67 509 65818 42 465 79 464 77 904 49 895 0.8 -0.6 1.1 2.0 | 200067 | 391227
72108 70 365 44 980 80 191 78 314 49 800 0.9 0.5 -0.2 2.0 | 203058 | 398 147
75870 73988 47 425 80077 77 749 49 622 -0.1 -0.7 -0.4 2.0 | 203996 | 405497
79917 78 086 50 353 79917 78 086 50 353 -0.2 0.4 1.5 2.0 | 204057 | 411235
84775 82 603 53 157 79 264 77 585 50 008 -0.8 -0.6 -0.7 2.0 | 203345 | 416654
89 1083 86 633 56 083 78 988 78 000 50 527 -0.3 0.5 1.0 21 204 700 | 422424
92 696 90 107 59113 79017 77 653 51236 0.0 -0.4 1.4 2.1 203713 | 420999
95 799 93 407 61 054 78 061 77750 50 999 -1.2 0.1 -0.5 2.1 199 898 | 417 949
93 560 92 001 58 976 72 428 74076 47 897 -7.2 -4.7 -6.1 2.2 197 638 | 440262
103 253 101 280 64 572 75 0563 77 739 50 343 3.6 4.9 5.1 2.1 202088 | 431774
109 138 106 860 69 454 75726 77158 50 582 0.9 -0.7 0.5 2.1 203667 | 428 356

KB810

1 Households refer to private households (including interest in pension funds and insurers), non-incorporated business enterprises and non-profit institutions (e.g., churches, welfare organisations and sport
clubs) that render social and community services to households.
2 Derived from mid-year estimates of the economically active population.
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National accounts
Ratios of selected data
At current prices

Final oonsT[;?;lc)t\on Saving by Household Household Debt—sgwice
consumption | expenditure | Gross fixed Industrial and households debt to net wealthto |~ CoSt” 10
Period expenditure by| by general capital Public sector | commercial |Compensation to disposable | disposable disposable disposable
households | government formation expenditure? inventories | of employees | Gross savings | income® of income® of income® of income® of
to GDP! to GDP! to GDP! to GDP! to GDP® to GDP* to GDP' households® | households®7 | households®7 | households®
(6280J) (6281J) (6282J) (6283J) (6284J) (6295J) (6286J) (6287J) (6525J) (6288J) (6289J)
2006 ..ooiiiiiii 63.6 15.9 17.4 20.3 13.8 49.2 14.5 -2.4 69.0 365.6 7.5
2007 oo 63.5 15.9 19.0 21.5 14.2 48.9 14.5 -2.9 75.2 386.9 9.7
2008 ... 63.0 171 21.6 24.0 141 49.6 16.3 -1.3 75.8 3531 12.4
2009 ... 62.0 17.8 19.5 24.8 1.9 49.8 16.3 -0.9 74.8 339.9 10.6
2010 i 62.4 18.0 17.6 24.0 10.7 50.7 16.3 -1.4 rans 347.5 9.0
2017 o 62.9 18.2 17.8 24.7 10.1 51.7 16.8 -1.6 69.3 341.4 8.6
2012 ... 64.3 18.8 17.9 25.2 10.2 53.0 13.9 -2.2 69.4 346.8 8.6
2013 ... 63.9 19.1 18.6 25.7 9.9 53.9 13.8 -2.4 69.2 364.9 8.6
2014 63.7 19.3 18.3 25.8 9.5 54.7 13.7 -1.9 67.6 382.7 8.7
2015 ... 63.7 19.0 18.0 25.6 9.3 556.7 14.3 -1.1 65.7 389.7 8.7
2016 . 63.3 19.3 17.4 255 8.3 55.6 14.3 -0.9 63.9 390.4 8.9
2017 ... 63.0 19.2 16.4 24.7 7.9 55.5 14.2 -0.1 62.4 390.3 8.6
2018 o 64.0 19.4 15.9 24.3 7.6 556.5 13.2 -0.3 61.3 382.3 8.4
2019 64.1 19.6 16.5 241 7.6 55.4 13.2 -0.6 61.6 378.7 8.5
2020 62.5 20.6 13.8 24.7 6.9 54.4 14.5 0.8 65.6 394.0 7.9
20271 i 61.8 19.4 13.2 23.1 5.6 52.3 16.7 1.1 63.3 411.9 6.8
2022 oo 63.5 19.1 14.2 23.0 5.6 51.5 14.9 0.2 61.9 391.2 7.3
KB811
Seasonally adjusted and annualised
(6280L) (6281L) (6282L) (6283L) (6284L) (6295L) (6286L) (6287L) (6525L) (6288L) (6289L)
2018:03.... 63.5 19.3 15.9 241 7.6 55.4 141 0.0 61.0 381.3 8.3
04.... 63.9 19.4 156.5 241 7.5 55.6 13.1 -1.3 62.3 373.4 8.5
2019: 01 64.1 19.6 15.8 24.4 7.7 55.8 13.4 -0.5 62.1 383.3 8.6
02.... 64.1 19.5 16.5 24.2 7.6 55.6 13.8 -0.6 61.5 382.8 8.5
03.... 63.9 19.6 15.6 24.2 7.5 55.2 12.6 -0.5 61.3 375.7 8.5
04 64.2 19.6 15.0 23.5 7.4 55.1 13.0 -0.7 61.6 373.1 8.5
2020: 01 64.2 19.6 14.4 238.7 7.0 54.5 14.3 -0.2 61.3 337.3 8.3
02.... 61.4 23.1 13.4 27.7 8.7 571 13.5 0.7 75.2 458.8 9.0
03.... 62.8 20.4 13.7 24.5 6.5 53.6 156.8 1.5 64.0 395.3 7.3
04.... 61.5 19.6 13.6 23.3 5.7 52.7 14.2 1.2 63.6 397.3 7.2
2021: 01 61.9 19.4 13.1 23.3 5.9 52.6 17.0 1.3 63.8 409.5 7.0
02.... 61.4 18.7 12.8 22.5 5.6 51.2 17.0 1.0 62.8 403.9 6.8
03.... 61.2 19.5 13.3 23.2 5.5 53.0 17.4 1.4 64.3 414.0 6.9
04 62.8 19.7 13.5 23.6 5.4 52.6 156.5 0.9 62.3 419.9 6.7
2022: 01 63.3 19.5 14.0 23.2 5.4 52.8 16.7 0.5 61.8 410.2 6.7
02.... 62.5 18.9 14.0 22.7 55 51.1 13.4 0.2 62.2 388.5 7.0
03.... 63.2 19.0 14.2 22.8 5.7 50.9 16.2 0.1 61.8 377.5 7.4
04.... 65.0 19.2 14.7 23.4 5.9 51.1 13.5 0.0 61.8 389.3 7.9
2023: 07 i 64.7 19.6 14.9 24.0 5.8 51.8 14.3 -0.6 62.3 396.9 8.4
02t 64.4 19.6 15.5 24.0 6.1 51.2 14.8 -0.5 62.5 392.2 8.8

KB812

1 Gross domestic product at market prices.

2 Final consumption expenditure by general government plus gross capital formation by public authorities and public corporations.

3 Gross domestic product excluding agriculture at market prices.

4 Gross domestic product at factor cost.

5 Net disposable income of households.

6 Households (including interest in pension funds and insurers), non-incorporated business enterprises and non-profit institutions (e.g. churches, welfare organisations and sport clubs) that render social and
community services to households.

Annual ratios derived from average seasonally adjusted data.

8 Interest payments on housing and personal debt.

~
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Composite business cycle indicators

Percentage change'

South Africa Trading-partner countries
Leading indicator Coincident indicator
Period
Leading Coincident Lagging Other Other
indicator indicator indicator us countries Total us countries Total
(7090B) (7091B) (7092B) (7093B) (7094B) (7095B) (7096B) (7097B) (7098B)
-3.5 0.8 0.1 3.6 2.6 2.9 2.1 2.2 2.1
0.8 1.8 -2.0 0.4 2.0 1.5 0.9 2.5 1.9
3.9 0.9 0.3 3.9 4.5 4.3 2.2 4.0 3.3
1.6 1.0 -1.3 6.4 1.9 3.3 2.4 2.5 2.4
-0.9 0.8 1.7 1.2 0.5 0.7 1.5 1.5 1.5
3.4 -16.8 -0.7 -4.6 -0.1 -1.6 -3.6 -2.2 -2.7
17.0 8.2 -6.2 6.6 3.7 4.6 3.8 2.1 2.7
-1.7 2.2 5.9 0.9 0.8 0.8 2.3 3.0 2.7
2020: AU e 51 -17.0 -5.5 -4.7 0.1 -1.5 -3.6 -2.8 -3.1
SEP. it 9.0 -14.4 -5.6 -4.0 0.5 -1.0 -3.0 -2.5 -2.7
OCt i 11.5 -12.5 -5.9 -3.1 0.8 -0.5 -2.0 -1.9 -2.0
NOV..ooiieiiiiiieiiecs 13.5 -10.6 -6.5 -2.5 1.0 -0.1 -2.3 -1.9 -2.1
DeC.iiiiiiiiiiiiiiiiis 15.4 -9.2 -7 -1.6 1.5 0.5 -1.9 -1.6 -1.7
2021: 13.4 -9.9 -6.7 -1.4 1.4 0.5 -1.7 -1.7 -1.7
14.2 -8.6 -7.6 -1.3 1.8 0.7 -3.1 -1.5 -2.1
21.4 2.2 -12.0 4.4 3.7 3.9 0.9 0.5 0.6
35.8 35.3 -14.2 1.7 5.7 7.6 13.4 3.0 6.7
40.1 37.3 -19.0 10.4 5.7 71 10.2 3.6 6.0
28.1 26.7 -13.6 9.0 5.1 6.4 6.2 3.4 4.5
19.9 14.9 -5.5 8.3 4.6 5.8 4.7 3.2 3.8
AUG..ooviiiiiiin 14.9 7.9 1.6 8.1 3.9 5.2 3.8 2.9 3.3
SEP. i 9.9 5.9 1.5 7.5 3.3 4.7 3.2 2.8 2.9
OCt wvviiiiiiiiiiiiein 6.3 3.4 1.7 7.8 3.2 4.7 3.1 2.7 2.8
NOV..coviiiiiiiiiiicis 5.0 2.2 1.3 7.8 3.1 4.6 3.5 3.0 3.2
DEC.iiiiiiiiiiiiiiiiis 3.6 2.7 1.7 8.0 2.6 4.3 3.1 3.3 3.2
2022:Jan ..o 5.7 5.0 1.9 6.7 2.4 3.8 3.0 3.8 3.5
Feb .o, 2.0 4.5 41 7.0 2.1 3.7 41 41 41
Mar.....ccoooiiiiiiiis 0.0 3.6 71 6.0 1.6 3.0 2.6 3.7 3.3
Apr -4.5 1.5 9.6 4.4 1.4 2.4 2.6 3.6 3.2
May .. -6.8 0.8 121 2.8 11 1.6 2.4 3.5 3.1
Jun... -2.6 1.2 8.4 1.3 0.6 0.8 1.8 3.0 2.6
Jul ... -1.0 3.5 3.3 -0.3 0.4 0.2 2.0 2.8 2.5
Aug -2.9 2.9 1.2 -1.1 0.3 -0.1 2.2 2.6 2.5
SEP. i -1.1 1.9 2.9 -1.6 0.2 -0.4 2.4 2.6 2.5
(O] SRR 2.2 11 5.2 -3.2 0.0 -1.1 1.9 2.2 2.1
NOV....ovviiiiiiiiiin -2.6 0.4 6.8 -4.6 -0.2 -1.6 1.4 2.0 1.8
DeC.vvvviiiiiiiiiiiiis -4.0 -0.2 9.3 -6.0 -0.1 -2.1 1.5 1.7 1.6
2023: -5.1 -1.0 9.8 -6.0 0.1 -1.9 1.5 1.5 1.5
-4.5 -1.7 7.9 -6.8 0.2 -2.1 1.3 1.5 1.4
-7.8 -0.9 8.4 -7.9 0.3 -2.4 1.4 1.3 1.3
-8.3 0.3 10.9 -8.0 0.3 -2.4 1.3 1.2 1.2
-8.9 0.6 10.7 -7.8 0.2 -2.4 1.7 1.2 1.4
-9.0 11 121 -7.7 0.5 -2.2 1.9 11 1.4
-7.7 -7.5 0.5 -2.1 1.7

KB813

1 Percentage change over 12 months
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Labour in the non-agricultural sector® and unemployment rate

Percentage changes unless otherwise indicated

Employment’ Unemployment rate? Remuneration per worker*
At current prices At constant prices® Nom_itnal
. uni

Period Public | Private Seasonally | Public | Private Public | Private Labour pro-|  labour
sector sector Total Official adjusted® sector sector Total sector sector Total ductivity4 cost4

(7002Q) (7008Q) (7009Q) (7019K) (7019L) (7011P) (7012P) (7013P) (7011R) (7012R) (7013R) (7014P) (7015P)
1.1 0.7 0.8 28.7 28.7 6.4 3.2 4.1 1.7 -1.4 -0.6 -0.4 4.5
0.4 -6.3 -4.8 29.2 29.2 2.4 -0.3 0.8 -2.9 -5.5 -4.4 -1.4 2.4
3.3 -2.0 -0.8 34.3 34.3 2.9 8.6 7.3 -3.3 21 0.9 52 1.8

0.4 0.2 0.3 33.5 33.5 0.2 5.3 3.8 -3.7 1.2 -0.2 1.7 2.1

10.0 0.3 2.5 34.9 34.9 5.5 10.4 9.2 -2.3 2.3 1.2 2.0 71
5.9 0.1 1.4 35.3 35.4 4.6 5.4 5.4 0.7 1.5 1.4 0.4 4.9
12.6 -0.6 2.4 34.5 34.7 -1.0 5.7 3.9 -4.1 2.4 0.7 1.5 2.4
-12.1 0.9 -2.4 33.9 33.6 -1.9 5.7 3.7 -6.0 1.4 -0.6 0.1 3.6

-12.5 0.6 -2.7 32.9 33.0 -1.7 4.2 2.4 -5.4 0.3 -1.5 3.5 -1.1
-2.1 0.5 -0.1 32.7 32.9 5.1 5.7 5.3 0.5 1.0 0.7 1.8 3.5

2023: O i 7.6 -0.4 1.4 32.9 33.0 9.3 5.6 6.4 2.9 -0.5 0.2 1.2 5.1

02, 32.6 32.3

KB814

1 Compared with the preceding period. Quarterly changes at seasonally adjusted annualised rates.

2 Per cent. Source: Statistics South Africa (Stats SA), Quarterly Labour Force Survey.

3 Seasonally adjusted by the South African Reserve Bank.

4 Compared with the same period in the previous year.

5 Deflated by the non-agricultural gross domestic product deflator.

6 From the third quarter of 2002 basic data originate from a new expanded Survey of Employment and Earnings and from the fourth quarter of 2004 from the Quarterly Employment Statistics (QES) survey
by Stats SA. From the second quarters of 2013, 2015, 2016, 2017, 2018, 2019 and 2021 the QES survey was expanded, resulting in a level shift in certain subsectors. Data were statistically linked to
compensate for these structural breaks.

Prices

Percentage change'

Consumer prices? Producer prices
CPI
excluding
Services Goods food and
) non-

Period Food and alcoholic | Memoran- | Agriculture, Intermediate|  Final
Housing non- Adminis- | beverages, | dum item: forestry manufac- | manufac-

and alcoholic Total tered fuel and Official and Electricity tured tured

utilities Total® | beverages®| Total® CPI6 prices® | electricity® |  target* fishing Mining | and water | goods goods

(7160A) | (7169A) | (7145A) | (7155A) | (7170A) | (7171A) | (7177A) | (7173A) | (7181A) | (7182A) | (7183A) | (7184A) | (7192A)
2.6 3.9 4.5 2.6 3.3 2.3 3.4 3.3 4.7 32.5 10.3 2.5 2.5

1.6 2.9 6.1 6.3 4.5 9.2 3.1 4.6 9.3 12.0 12.8 16.3 71
3.0 3.9 9.2 9.9 6.9 14.0 4.3 6.9 14.6 18.0 10.4 14.5 14.4
2022: 08.... 3.7 6.0 18.5 16.5 9.7 17.7 6.6 9.7 6.5 15.0 6.2 8.9 17.7
04.... 3.2 4.7 10.1 4.0 52 -3.0 6.1 5.2 16.5 5.2 13.1 0.0 4.5
2023: O i 2.4 3.3 12.6 4.5 4.4 -2.9 3.0 4.4 -5.1 12.7 11.8 -3.9 1.8
02, 3.4 4.7 7.8 7.5 5.5 3.5 5.0 5.5 6.1 -4.7 26.2 9.9 4.7
2023: 3.1 4.7 13.9 9.0 6.8 5.3 5.3 6.8 6.0 10.5 13.1 4.6 8.6
3.1 4.6 11.8 8.0 6.3 4.7 5.2 6.3 4.5 7.2 15.5 4.4 7.3
3.3 4.5 11.0 6.3 5.4 0.7 5.0 5.4 6.2 2.8 13.6 2.4 4.8
3.3 4.0 9.9 55 4.7 -0.8 4.7 4.7 6.5 -0.5 18.3 -0.1 2.7

3.7 4.0 8.0 5.6 4.8 1.7 4.8 4.8

KB815

1 Quarterly: Compared with the preceding period. Seasonally adjusted annualised rates (seasonally adjusted by the South African Reserve Bank).

Monthly: Compared with the same month of the previous year.

Source: Stats SA. Published according to the COICOP Classification.

An administered price is defined by Stats SA as the price of a product, which is set consciously by an individual producer or group of producers and/or any price, which can be determined or influenced by

government, either directly, or through one or other government agencies/institutions without reference to market forces.

CPIX for metropolitan and other urban areas up to December 2008. Headline CPI for all urban areas from January 2009 onwards.

5 This is the SARB’s preferred measure of core inflation. Up to December 2016 fuel included only petrol. From January 2017, fuel includes petrol and diesel.

6 The consumer price index for all urban areas (which was based on the COICOP classification and published by Stats SA from January 2008 onwards) was statistically linked to the historical consumer
price index for metropolitan areas (which was based on the ITC classification that Stats SA discontinued after December 2007).

w N
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Inflation expectations?

SOUTH AFRICAN RESERVE BANK

Per cent
Quarter during which expectations were surveyed

2022/01 2022/02 2022/03 2022/04 2023/01 2023/02 2023/03
Financial analysts
CUIMENT YBAI ..ttt (7114K) 5.1 6.1 6.7 6.8 5.6 5.9 5.9
One year aNead .........ccviiiieiiieiie e (7118K) 4.5 5.1 5.6 5.6 4.9 5.1 5.0
Two years ahead ..........ccococvviiiiiiiiiii (7116K) 4.5 4.6 4.7 4.9 4.6 4.7 4.8
Five years anead.........cccoceoiiiiiiiiiie e (7126K) 4.6 4.7 5.0 4.9 4.8 4.8 4.8
Business representatives
CUITENE YBAI .vviiviiiiiit ettt (7117K) 5.3 5.9 6.5 6.6 6.8 6.9 6.3
One year ahead..........ccoooiiiiiiiiiiec e (7118K) 5.5 6.1 6.3 6.5 6.6 6.6 6.0
Two years ahead .. .. (7119K) 5.4 5.9 5.7 6.0 6.2 6.3 5.7
Five years ahead...........cccoviiiiiiiiiiiiec (7127K) 5.4 5.9 5.6 6.1 5.9 5.7 5.5
Trade union representatives
Current year .. (7120K) 5.0 5.9 6.3 6.5 6.5 6.6 6.0
One year ahead (7121K) 5.0 5.7 5.8 6.1 6.1 6.2 5.6
Two years ahead .. .. (7122K) 5.0 5.7 5.4 5.8 5.8 5.9 5.3
Five years ahead...........ccoviiiiiiiiiiiiiiee (7128K) 5.0 6.0 5.6 5.6 5.8 5.2 5.0
All surveyed participants
CUIMTENT YBAI ..vviiviiieiiieie ettt 5.1 6.0 6.5 6.6 6.3 6.5 6.1
One year ahead. . ) 5.0 5.6 5.9 6.1 5.8 5.9 5.5
TWO Years ahead ..........cceevveiiiiiiiiiecieee e (7125K) 5.0 5.4 5.3 5.6 5.5 5.6 5.3
Five years ahead............ccooiiiiiiiiie (7143K) 5.0 5.6 5.4 5.5 5.5 5.2 5.1
KB816
1 Source: Bureau for Economic Research, Stellenbosch University. In each instance the annual average inflation rate for the calendar year which is expected by the participant is asked.
Business cycle phases of South Africa since 1945
Upward phase Duration in Downward phase Duration in

months months

Post war - July 1946 7 August 1946 - April 1947 9
May 1947 - November 1948 19 December 1948 - February 1950 15
March 1950 - December 1951 22 January 1952 - March 1953 15
April 1953 - April 1955 25 May 1955 - September 1956 17
October 1956 - January 1958 16 February 1958 - March 1959 14
April 1959 - April 1960 13 May 1960 - August 1961 16
September 1961 - April 1965 44 May 1965 - December 1965 8
January 1966 - May 1967 17 June 1967 - December 1967 7
January 1968 - December 1970 36 January 1971 - August 1972 20
September 1972 - August 1974 24 September 1974 - December1977 40
January 1978 - August 1981 44 September 1981 - March 1983 19
April 1983 - June 1984 15 July 1984 - March 1986 21
April 1986 - February 1989 35 March 1989 - May 1993 51
June 1993 - November 1996 42 December 1996 - August 1999 33
September 1999 - November 2007 99 December 2007 - August 2009 21
September 2009 - November 2013 51 December 2013 - April 2017 41
May 2017 - June 2019 26 July 2019 - April 2020 10
May 2020 -
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EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Current and capital account: Selected items? by institutional sector for the quarter
ended 31 March 2023

R millions
Non-financial Financial General Total domestic

corporations corporations government Households? economy Rest of the world
OULPUL (FESOUITE).......vieeii e 2249 520 192 396 391 459 416 250 3249 625 -
Gross value added/gross domestic product®............................. 871075 104 166 266 256 243 213 1662 125 -
Compensation of eMpPIOYEES (USE) .....cvveeveeirieiiiieiieiiieiie e eieeeireens 402 656 57 742 224 374 71 336 756 108 3619
Gross operating surplus/mixed income? ..................c.c.c.cccoeveinn. 449 535 45 383 39 099 163 405 697 423 -
Compensation of emplOyees (FESOUICE) .......uviivveiiriiieiiiaiieeireeieens - - - 755519 755 519 4208
Gross balance of primary income/gross national income ......... 300 638 53 319 115 089 1154 822 1623 868 -
Current taxes on income and wealth (US€)® ............cc.cccevrvevrrereieinns 73 630 11220 - 176 845 261 695 -
Gross disposable iNCome ...............ccoooeiiiiiiiiiiii 219 206 48 993 273 014 1077 460 1618 673 -
GIroSS SAVING (FESOUITE) ....veuvreeaiieaiieesiee st et 209 078 37 852 -59 664 11482 198 748 -
Consumption of fixed capital (USE) .......veeervrvreiiiiieeiiiree e eiiia e e 149 594 5 066 38 154 39 108 231 922 -
Net saving/Current external balance® ....................c..c.c..cc.cco...... 59 484 32786 -97 818 -27 627 -33175 48 057
Capital transfers receivable (reSOUICE).........ccooveviiieiiieiiiiiecic e 36 634 5018 21904 4775 68 331 18
Capital transfers payable (resource, indicated with (-)).......ccccvvveinene -6 - -67 090 -1176 -68 272 -76
Gross capital formation (USE) .....vvviviuiriieiiiieiiiiee e sea e 150 929 4 833 47 935 43107 246 805 -
Gross fixed capital formation (USE) ........cc.eevveeieeiieoiieeiieeiieesieene 156 588 4 834 47 943 43177 252 542 -
Change in iNVENLONES (USE) ...veovvviiriiiieiieeiieeie et -5 659 -1 -8 -70 -5738 -
Net lending (+)/bOrrowing (=) ............ccccooiiiiiiiiiiiiiiiecs 94 777 38 037 -152 786 -28 027 -47 999 47 999
Net lending (+)/borrowing (-) as percentage of GDP................... 5.7 23 -9.2 -1.7 -2.9 2.9

Resource = receipts
Use = expenditure

KB901

1 Current and capital account balancing items in bold

2 Including non-profit institutions serving households

3 Applicable to the total domestic economy

4 Applicable to the household sector

5 Reflecting current tax payments by sectors to general government
6 Applicable to the rest of the world
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SOUTH AFRICAN RESERVE BANK EXPERIMENTAL TABLES

Current and capital account: Selected items by institutional sector
Current prices

R millions

2021 2022 2023
04 Year 01 02 03 04 Year 01

Gross value added/Gross domestic product! (6006K) 1601 385 6 208 786 1568 925 1666 477 1699 053 1694095 6628550 1662125

Non-financial corporations.............c..cecvvcerveinieas (9001K) 854 755| 3317526 814 999 893 894 921 271 899 779| 3529943 871075
Financial corporations............ccccooeiiiiiiinicnns (9002K) 956 922 377 748 98 806 103 764 102 141 102 537 407 248 104 166
General governMENt ..........cccvevvevveireeeienee (9003K) 262 944 997 885 254 126 256 125 260 081 268 875 1039 207 266 256
HOUSENOITS? ..o (9004K) 216726 902 147 232 284 255 666 248 315 240 045 976 310 243213
Gross operating surplus/mixed income3..... (6212K) 648 152 2611972 647 308 739 461 739 214 702 387 2828 370 697 423
Non-financial corporations...........cccccvvevevverenenn (9006K) 427 749 1704610 412 371 477 038 489 386 454 522 1833317 449 535
Financial corporations..............cccocviieiiiiienns (9007K) 41934 162 147 42 954 48 550 44 031 45 303 180 838 45 383
General governmMeNnt ..........cccvevveviiieieieenes (9008K) 37818 142 099 36 528 36 400 39 348 42 059 154 335 39 099
HOUSENOIAS? ..o (9009K) 140 651 603 116 155 454 177 473 166 449 160 504 659 880 163 405
Gross disposable iNCOmMe .......ccccvveeereerserananns (6018K) 1580740 6054368 1522817 1612700 | 1644841 1684549 | 6464907 1618673
Non-financial corporations...........cccccceevevereene (9011K) 159 070 811 636 220 268 144 683 224 856 163 964 753 771 219 206
Financial corporations.............ccccueerieiiciiinnins (9012K) 38 457 178 965 49 015 55140 71910 55 164 231229 48 993
General government ..........ccovvveviiiieniennn, (9013K) 341 206 1083679 262 321 364 439 193 418 361 709 1181887 273014
HOUSENOIAS? ... (9014K) 1042 007 3980 088 991 213 1048 438 1154 657 1103712 4298 020 1077 460
Gross saving* (6203K) 256 101 1036 614 222 675 250 147 270 883 245 683 989 388 198 748
Non-financial corporations..............cecceervernnne (9015K) 183 853 827 476 221701 119174 229 031 186 146 756 052 209 078
Financial corporations.............ccccceevieiiciinnnins (9016K) 39 247 156 482 40755 42 882 50 222 42 452 176 311 37 852
General government ..........ccoeevveiiiicinienn, (9017K) 23578 -117 799 -49 466 55 391 -126 258 33 062 -87 271 -59 664
HOUSENOIAS? ... (9018K) 9423 170 455 9685 32 700 117 888 -16977 144 296 11482

Gross capital formation .... (6180K) 202 422 809 935 215 204 251379 297 342 255 464 1019 389 246 805

Non-financial corporations............c..ccccecevienniae (9020K) 117107 495 549 132 095 168 078 207 964 159 707 667 844 150 930
Financial corporations.............cccccecviiiiiiiiniins (9021K) 4816 16 829 2851 3757 4682 5085 16 375 4833
General government ..........cccoovvveieieiieieee (9022K) 39 344 150 195 40 249 40 341 39 850 44 574 165014 47 934
HOUSENOIAS? ... (9023K) 41 155 147 362 40 009 39 203 44 846 46 098 170 156 43108
Net lending (+)/net borrowing (-)......ccousssuenes (6672K) 53 740 226 903 -21 640 -1173 -26 399 -9725 -58 937 -47 999
Non-financial corporations............c..c.cccceveiine (9025K) 77 386 447 085 82187 -39 421 30 297 41 342 114 405 94777
Financial corporations............c.cccoeviiiiiiiiiinns (9026K) 34 432 139 654 59 936 39125 45 541 37 367 181 969 38 037
General government..........cccoovvveieiiiieceeee (9027K) -29 994 -394 594 -118 206 5115 -178 039 -30 248 -321 378 -152 786
HOUSENOIAS? ... (9028K) -28 084 34 758 -45 557 -5 992 75802 -58 186 -33 933 -28 027
KB905

1 Applicable to the total domestic economy

2 Including non-profit institutions serving households
3 Applicable to the household sector

4 A negative value represents gross dissaving

QUARTERLY BULLETIN SEPTEMBER 2023 E—3



EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Current and capital account: Selected ratios by institutional sector
At current prices

Percentage
Selected items as percentage of total economy 2021 2022 2028
02 03 04 Year 01 02 03 04 Year 01
Gross value added at basic prices
Non-financial corporations...........ccccvveveiveieninan (6450K) 59.7 59.8 59.8 59.3 58.2 59.2 60.1 59.5 59.3 58.7
Financial corporations............cccccoeiiiiiiiicnnns (6451K) 6.5 6.9 6.7 6.8 71 6.9 6.7 6.8 6.8 7.0
General governMENt ..........cccvevverieinneeereee (6452K) 16.9 17.7 18.4 17.8 18.1 17.0 17.0 17.8 17.5 17.9
HOUSENOIAS™ ... (6453K) 16.9 15.6 15.2 16.1 16.6 16.9 16.2 15.9 16.4 16.4
Gross operating surplus/mixed income?2
Non-financial corporations...........cccocvveveiverenins (6454K) 65.6 66.2 66.0 65.3 63.7 64.5 66.2 64.7 64.8 64.5
Financial corporations..............cccovviieiiiiiienns (6455K) 5.5 6.4 6.5 6.2 6.6 6.6 6.0 6.4 6.4 6.5
General governMEeNt ........c.covveiiieiiiiaeeens (6456K) 4.7 5.5 5.8 5.4 5.6 4.9 5.3 6.0 5.5 5.6
HOUSENOIAS™ ... (6457K) 241 21.9 21.7 231 24.0 24.0 225 22.9 23.3 23.4
Gross disposable income
Non-financial corporations...........cccccceevevereene (6458K) 135 134 10.1 13.4 14.5 9.0 13.7 9.7 1.7 135
Financial corporations...........ccccveeeiveeeciiineeennns (6459K) 2.3 41 2.4 3.0 3.2 3.4 4.4 3.3 3.6 3.0
General government ..........ccovvveiiiiienienn (6460K) 20.5 14.6 21.6 17.9 17.2 22.6 11.8 215 18.3 16.9
HOUSENOIAST ... (6461K) 63.7 67.9 65.9 65.7 65.1 65.0 70.2 65.5 66.5 66.6
Gross saving®
Non-financial corporations...........c.ccoceveiiiieenns (6462K) 67.2 77.3 71.8 79.8 99.6 47.6 84.5 75.8 76.4 105.2
Financial corporations.............cccveiiiiiiciiinnins (6463K) 9.7 17.9 15.3 15.1 18.3 17.1 18.5 17.3 17.8 19.0
General governmMeNnt ..........cccoovvveeiiiieiene (6464K) 8.9 -30.5 9.2 -11.4 -22.2 221 -46.6 13.5 -8.8 -30.0
HOoUSENOIAS! ... (6465K) 14.2 35.3 3.7 16.4 4.3 13.1 43.5 -6.5 14.6 5.8
Gross capital formation
Non-financial corporations...........cccocvvevevverininnn (6466K) 61.6 67.0 57.9 61.2 61.4 66.9 69.9 62.5 65.5 61.2
Financial corporations............cccccooeiiiiiiinicnnns (6467K) 2.0 21 2.4 21 1.3 1.5 1.6 2.0 1.6 2.0
General governmMeNt ..........cccovevveiiiiiiieienes (6468K) 19.0 14.4 19.4 18.5 18.7 16.0 13.4 17.4 16.2 19.4
HOUSENOIAS™ ... (6469K) 17.3 16.5 20.3 18.2 18.6 15.6 15.1 18.0 16.7 17.5
Net lending (+)/net borrowing (-) as
percentage of GDP
Non-financial corporations..........ccccvvveiiiveeniins (6470K) 6.6 4.8 4.8 7.2 5.2 -2.4 1.8 2.4 1.7 5.7
Financial corporations..............cccveviiiiiiiiiiins (6471K) 1.6 2.8 2.2 2.2 3.8 2.3 2.7 2.2 2.7 2.3
General government ...........cccoccevevciiiieic i (6472K) -2.5 -9.1 -1.9 -6.4 -7.5 0.3 -10.5 -1.8 -4.8 -9.2
HOUSENOIAS™ ... (6473K) 0.7 3.8 -1.8 0.6 -2.9 -0.4 4.5 -3.4 -0.5 -1.7
Total (6474K) 6.4 2.3 3.4 3.7 -1.4 -0.1 -1.6 -0.6 -0.9 -2.9
KB912

1 Including non-profit institutions serving households
2 Applicable to the household sector
3 A negative value represents gross dissaving
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SOUTH AFRICAN RESERVE BANK

Non-financial asset stock positions by institutional sector as at 31 March 2023

R millions

EXPERIMENTAL TABLES

Non-financial Financial General Total domestic
corporations corporations government Households' economy

DWEIINGS - 1038 279 9 369 223 537 3260 570 3 596 754
Buildings other than dwelliNgs ... 663 045 70 020 480 384 64 465 1277914
Other StTUCTUIES. .......ooiiiiiic 1989 306 30 357 2222697 67 472 4 309 832
Machinery and equIpMENt ... 2395013 25294 233 383 74 961 2728 652

TranSPOIT EQUIDIMENT. ..eeivirieeiiit et 716 507 4216 77 374 15 446 813 543

ICT €QUIPMENT ..ottt 41909 9252 9488 225 60 875

Other machinery and eqUIPMENT.........cciiiiiiiiiiee e 1636 597 11 826 146 521 59 290 1854 234
Cultivated bIolOgICal FESOUICES...........iiviiiiiiieie e 28 339 = 1269 27 855 57 464
INtelleCtual PrOPEITY .......coiiiiiii i 200 920 13704 95 313 63 309 999
Total fixed @ssets.................cooiiiiii 5379 901 148 744 3 256 583 3 495 387 12280 616
INVENTOMES ... 941 811 421 1998 32008 976 238
Total produced assets.................cccoceiiiiiii 6321713 149 165 3 258 582 3 527 395 13 256 854
Land underlying AWelliNgS..........ccviiiiiiiiii e 128 598 13 650 207 114 2 032 826 2382187
Land underlying buildings other than dwellings ............ccoveiiiiiiiiiiiieies 223 110 24 006 167 256 21 386 435 758
Land underlying other StruCtUres. ...........cooiiiiiiiiici e 748 359 4 897 813 643 10815 1577714
FarmIand ... oo 136 867 - - 245 536 382 403
Total and ... 1236 933 42 553 1188 013 2310563 4778 061
Total non-produced assets...............ccccoooviiiiiiic i 1236 933 42 553 1188 013 2310563 4 778 061
Total non-financial assets.......................ccccoi, 7 558 646 191 717 4 446 594 5 837 958 18 034 915
Memo items: Real estate?
DWEIINGS - 231876 23018 430 651 5293 395 5978 940
Buildings other than dwelliNgs ... 886 155 94 026 647 640 85 852 1713672
Other StTUCTUIES. .......ooiiiiiii 2 737 664 35 255 3 036 340 78 287 5 887 547
Totalreal estate ... 3 855 695 152 299 4114631 5457 534 13 580 159
KB902
1 Including non-profit institutions serving households
2 Real estate is property consisting of land and the buildings on it.
Components may not add up to totals due to rounding off.
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EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Produced fixed asset accumulation accounts for the first quarter of 2023

R millions

Opening stock’ Fixed capital Consumption of fixed Closing stock

1 January 2023 formation capital Revaluation 31 March 2023
DWEIINGS .. 3572 099 41199 35 885 19 341 3 596 754
Buildings other than dwellings ..., 12562174 14157 20 443 32 027 1277914
Other StTUCIUIES. .......cuiiiiiiiiici e 4261 880 46 919 43 598 44 632 4 309 832
Machinery and equipment ...........ccocviiiiiiiini 2662 491 130 121 120 048 56 087 2728 652
Transport EQUIPIMENT ........viviiiiiiie e 801 637 27 166 27 040 11 880 813 543
ICT EQUIPIMENT. ... 59 991 7 053 6 806 637 60 875
Other machinery and eqUIPMENT.........cc.eciiiiiiiiie e 1800 964 95 902 86 202 43 571 1854 234
Cultivated DIOlOgICal FESOUICES. .......c.viiiiiiiiiiiiiaie it 58 624 1448 2 807 199 57 464
Intellectual ProPErtY ......ccvvviiiiiiiiii 305 997 18 680 17 905 3226 309 999
Total produced fixed assets ..............c.cccociiiiiiiii 12 113 266 252 523 240 685 155 512 12280 616

KB909

1 The opening stock for a specific period equates to the closing stock of the previous period.
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SOUTH AFRICAN RESERVE BANK EXPERIMENTAL TABLES

Financial assets and liabilities stock positions by institutional sector as at 31 March 2023

R millions
Non-financial Financial General Total domestic Rest of the
corporations corporations government Households' economy world Total

Monetary gold? and Special Drawing Rights.......................... - 247 716 - - 247716 105 533 353 249
Currency and dEPOSIES.......cveviiieieiiiiee e 1356 591 2025792 746 797 1756 433 5885 614 265112 6 150 726
DED SECUMHES. ...c.vviecieiicict e 52 446 6 056 362 155 036 51721 6 315 565 1256 802 7572 367
LOBNS ..ttt 236 441 5428 736 487 144 235 6 152 556 1137972 7 290 528
Equity and investment fund shares/units.............c.c..ccoiinnne 3799 149 7 868 523 727 495 5251003 17 646 171 4287 396 21 933 567
Insurance, pension and standardised guarantee schemes.... 89413 2 096 937 274 944 7177 666 9 638 960 238 227 9877 187
Financial derivatives and employee stock options................. 63 667 361 725 - - 425 392 134 890 560 282
Other accounts receivable ... 698 513 549 073 688 194 260 089 2195870 146 967 2342836
Total financial assets...................ccccooiiiiiii 6 296 220 24 634 865 3079610 14 497 148 48 507 843 7 572 899 56 080 742
Special Drawing RIGhtS........cceviiiiiiiiicieic e - - 105 533 - 105 533 105 821 211 354
Currency and depositS..........ccevvviiiiiiiiiiiii - 5583 403 - - 5583 403 567 323 6 150 726
Debt SECUMtIES. .....vcviiiiiiii 619715 1979 684 4032 508 - 6 631 906 940 460 7 572 367
LOBINS 1.ttt 2620709 1569218 232 263 2 357 653 6779 843 510 685 7 290 528
Equity and investment fund shares/units..............c..cccccocoe. 7775 263 7239 370 5572 - 15 020 204 6913 363 21 933 567
Insurance, pension and standardised guarantee schemes.... 115 9 337 353 248 348 - 9 585 816 291 371 9 877 187
Financial derivatives and employee stock options ................. 26 814 404 006 232 - 431 052 129 231 560 282
Other accounts payable...........ccceiiiiiiiiiiii 612 825 650 127 581 349 381 859 2226 159 116 677 2 342 836
Total liabilities ..o 11 655 441 26 763 159 5 205 804 2739512 46 363 916 9 574 932 55 938 847
KB903

1 Including non-profit institutions serving households
2 Monetary gold has no corresponding liability in the financial balance sheets, which results in the difference between the assets and liabilities.
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EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Financial assets and accumulation accounts by institutional sector for the first quarter of 2023

R millions
Non-financial Financial General Total domestic Rest of the
corporations corporations government Households' economy world Total

Monetary gold 2 and Special Drawing Rights......................... - 224 431 - - 224 431 99 846 324 277
Currency and dEPOSIES. ... .ccvveviiiiieiiiieie e 1369 485 1984 118 809 663 1736479 5899 745 268 721 6 168 466
Debt SECUMEIES. ....ovviiiiiiiici 50 554 5 865 288 142 837 49773 6 108 452 1230 096 7 338 549
LONS .ttt 225 825 5323 417 437 896 267 5987 404 1100 427 7 087 831
Equity and investment fund shares/units............c.ccccoovrnnnn. 3474160 7575677 716 643 5039 141 16 805 620 4226612 21 032 232
Insurance, pension and standardised guarantee schemes.... 94 070 2090 210 268 865 6971 320 9 424 465 226 702 9 651 167
Financial derivatives and employee stock options ................. 66 406 376 878 - - 443 283 128 838 572121
Other accounts receivable ... 644 729 503 470 688 399 258 751 2095 349 143 434 2238 783
Closing balance sheet (31 December 2022)2 .................. 5925 228 23943 488 3 064 302 14 055 731 46 988 749 7 424 676 54 413 425
Monetary gold and Special Drawing Rights............cccooirrinn. - 23 285 - - 23 285 5687 28 972
Currency and dEPOSIES.......cvveviiiiiiiiieeie e -12 894 41 674 -62 866 19 954 -14 131 -3 609 -17 740
Debt SeCUNtIes.....cvviiiiiiiiii 1892 191 074 12199 1948 207 113 26 706 233 818
LONS .t 10616 105 319 49 248 -32 165 152 37 545 202 697
Equity and investment fund shares/unitS............cccceevvervienne. 324 989 292 846 10 852 211 862 840 551 60 784 901 335
Insurance, pension and standardised guarantee schemes.... -4 657 6727 6 079 206 346 214 495 11 525 226 020
Financial derivatives and employee stock options................. -2 739 -15 153 - - -17 891 6 052 -11 839
Other accounts receivable .........ccovvvviieiiiiicie s 53784 45 603 -205 1338 100 521 3533 104 053
Accumulation accounts3 ..., 370 992 691 377 15 308 441 417 1519 094 148 223 1667 317
Monetary gold and Special Drawing Rights.............ccccccoeen. - 247 716 - - 247 716 105 533 353 249
Currency and dEPOSIES......civviviiiiieii e 1356 591 2025792 746 797 1756 433 5885614 265 112 6 150 726
Debt SECUNMHIES......viiveiiiii et 52 446 6 056 362 155 036 51721 6 315 565 1256 802 7 572 367
LOBINS e 236 441 5428 736 487 144 235 6 152 556 1137 972 7 290 528
Equity and investment fund shares/units..............cccccoovinnnn. 3799 149 7 868 523 727 495 5251003 17 646 171 4 287 396 21 933 567
Insurance, pension and standardised guarantee schemes.... 89413 2 096 937 274 944 7 177 666 9 638 960 238 227 9 877 187
Financial derivatives and employee stock options ................. 63 667 361725 - - 425 392 134 890 560 282
Other accounts receivable ..o 698 513 549 073 688 194 260 089 2195 870 146 967 2 342 836
Closing balance sheet (31 March 2023) ........................ 6 296 220 24 634 865 3079 610 14 497 148 48 507 843 7 572 899 56 080 742
KB910

1 Including non-profit institutions serving households
2 The closing stock for a specific period equates to the opening stock of the following period.
3 Accumulation accounts comprises transactions, other volume changes, and revaluations between opening and closing positions.
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SOUTH AFRICAN RESERVE BANK

EXPERIMENTAL TABLES

Liabilities and accumulation accounts by institutional sector for the first quarter of 2023

R millions

Non-financial Financial General Total domestic Rest of the
corporations corporations government Households' economy world Total

Special Drawing RIGtS........coviiiiiiiieiieec s - - 99 846 - 99 846 100 072 199 918
Currency and dBPOSIES.......eccviiieeiieeiieeeie e - 5591 447 - - 5 591 447 577 019 6 168 466
Debt SECUMEIES. ...covvviiiiiiiiiiiii 611 453 1891 561 3928 721 - 6 431 735 906 814 7 338 549
LONS .ttt 2574788 1497 883 227 187 2318 823 6 618 680 469 150 7 087 831
Equity and investment fund shares/unitS............cccccevveerveenen. 7 595 539 7 085 367 5846 - 14 686 753 6 345 478 21 032 232
Insurance, pension and standardised guarantee schemes.... 113 9 104 089 240 711 - 9 344 913 306 254 9651 167
Financial derivatives and employee stock options ................. 26 738 414 129 177 - 441 043 131 078 572121
Other accounts payable.........c.covvvviiiiiiiiiie e 574 841 600 651 581 731 377 180 2134 404 104 380 2238 783
Closing balance sheet (31 December 2022)2 ................. 11 383 471 26 185 126 5084 220 2696 003 45 348 821 8 940 246 54 289 066
Special Drawing RIGtS........coviiiiiiiiii - - 5687 - 5687 5749 11 436
Currency and AEPOSIES.......ieivieiieiieeiiecie e - -8 044 - - -8 044 -9 696 -17 740
Debt SECUMEIES. ...coviiiiiiiiiiii 8 262 88 123 103 787 - 200 171 33 646 233 818
LONS .t 45 921 71335 5076 38 830 161 163 41 535 202 697
Equity and investment fund shares/unitS............ccceevveiiveenen. 179 724 154 003 -274 - 333 451 567 885 901 335
Insurance, pension and standardised guarantee schemes.... 2 233 264 7 637 - 240 903 -14 883 226 020
Financial derivatives and employee stock options................. 76 -101238 55 - -9 991 -1847 -11 839
Other accounts payable...........coovvveiiiiiiiiii e 37 984 49 476 -382 4679 91 755 12 297 104 053
Accumulation accounts® ... 271 970 578 033 121 584 43 509 1015095 634 686 1649 781
Special Drawing RIghtS.......c.ccoiiiiiiiii - - 105 533 - 105 533 105 821 211 354
Currency and dEPOSIS......cvvirriiiiiiie e - 5583 403 - - 5 583 403 567 323 6 150 726
DED SECUMHIES. .vvivvreiiiiiiie ittt 619715 1979 684 4 032 508 - 6 631 906 940 460 7 572 367
LOBINS -ttt 2620 709 15669218 232 263 2 357 653 6 779 843 510 685 7 290 528
Equity and investment fund shares/unitS............cccceevveeiveennn. 7775263 7239 370 5572 - 15 020 204 6913 363 21 933 567
Insurance, pension and standardised guarantee schemes.... 115 9 337 353 248 348 - 9 585 816 291 371 9877 187
Financial derivatives and employee stock options ................. 26 814 404 006 232 - 431 052 129 231 560 282
Other accounts payable............ocoeveiiiiiiiiiice e 612 825 650 127 581 349 381 859 2226 159 116 677 2 342 836
Closing balance sheet (31 March 2023)........................... 11 655 441 26 763 159 5205 804 2739512 46 363 916 9 574 932 55 938 847
KB911
1 Including non-profit institutions serving households
2 The closing stock for a specific period equates to the opening stock of the following period.
3 Accumulation accounts comprises transactions, other volume changes, and revaluations between opening and closing positions.
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EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Financial assets and liabilities stock positions

R millions
2021 2022 2023
02 03 04 01 02 03 04 01
Monetary gold' and Special Drawing Rights........... (9501K) 162 263 294 224 313 052 291 414 310903 323 878 324 277 353 249
Monetary gold........ccvoiiiiiiiiiiii e (9502K) 101 374 105 489 116 469 113 364 118 965 120 525 124 359 141 895

Special Drawing Rights 60 888 188 734 196 583 178 051 191 939 208 353 199 918 211 354

Currency and depoSIts ..........ccccovvvvrriiiiiiciniiiies (9504K) | 5369 281 5530440 | 5658784 5674690 | 5897741 6117927 | 6168466 | 6150726
CUITENCY ... (9506K) 163 764 167 367 177 899 171 815 171 455 170775 182 840 172 395
DEPOSIES ... (9507K) | 5205517 | 5363072| 5480884 | 5502875| 57262806 | 5947152 | 5985626| 5978331

Debt SECUMEIES ....covovviiieiiiiicic (9511K)| 6934878 | 6988926| 7191153| 7075663| 7158119| 7246666| 7338549| 7572367
Short-term securities............cccocovviiiiiiciie, (9513K) 1243 954 1267 535| 1285071 1312096 | 1381064 | 1385960| 1392666| 1410689
Long-term securities ...........ccovvviiiiiiiiiiis (9514K) | 5690924 | 5721391 5006082| 57635667 | 5777055 5860705| 5945883| 6161678

6219885| 6352159 | 6513712| 6472031 6779087 | 6972065| 7087 831 7290 528
1264 271 1362 661 1327057 | 1324610 1437328| 1386983 | 1468342| 1539039
4955614 | 4989497 | 5186655 5147422 5341759 | 5585082 | 5619488 | 5751489

19701777 | 19440571 | 21197 351 | 20493622 | 19677 482 | 19339298 | 21032232 | 21 933 567
14910937 | 14461337 | 15863982 | 15358615 | 14681 119| 14243419 | 15690 121 | 16 312 384
4790840 | 4979235 5333369| 5135008| 4996363| 5095879 | 5342110| 5621182

Insurance, pension and standardised

guarantee schemes 89095392 | 9194409| 9688276| 9595148 | 9189027 | 9156450 | 9651167 | 9877187

Non-life insurance technical reserves ...........cc....... (9528K 174 666 233 057 215 981 208 474 242 454 245119 231 504 212 847
Life insurance and annuity entitlements................ (9529K) 3 554 807 3 664 698 3879182 3772646 3611771 3573981 3759 431 3 859 561
Retirement entitlements ... (9530K) | 5265919| 5296654 | 5593112 5614028 | 5334802| 5337 351 5660232| 5804779

Financial derivatives and employee stock options..... (9536K) 666 779 595012 614170 590 637 692 285 789 689 572121 560 282

Other accounts receivable...........cccocooviiiiiiinicnnns (9540K) | 2053379| 2173952 | 2110665| 2186162| 2233633| 2297 166| 2238783 | 2342836
Trade credits and advanCes ..........cccccvvvveiiveiienns (9542K) 184 067 196 526 175 264 181582 189 723 206 706 187 490 217 013
Other accounts receivable, excluding
trade credits and advancCes..........cccoceevveerieiieennnn. (9543K) 1869 313 1977 427 1935 401 2 004 580 2 043 911 2 090 460 2051293 | 2125823

Total financial assets (9500K) | 50103 635 | 50 569 693 | 53 287 162 | 52379369 | 51 938277 | 52243139 | 54 413 425 | 56 080 742

Special Drawing RIgtS.......ccooiviiiiiiicieiee (9603K) 60 888 188 734 196 583 178 051 191 939 203 353 199918 211 354

Currency and dePOSItS .......covevviieiiiiiieie i (9604K) | 5369 281 5530440| 5658784 | 5674690| 5897741 6117927 | 6168466| 6150726
GUITEINCY ..ttt (9606K) 163 764 167 367 177 899 171815 171 455 170775 182 840 172 395
DEPOSIES ..veeevveeiiieeiiee et (9607K) | 5205517 | 5363072 5480884| 5502875| 5726286| 5947 152| 5985626| 5978331

Debt SECUNMLIES ....veivviiiieiiii s (9611K)| 6934878 | 6988926| 7191153 | 7075663 | 7158119| 7246666| 7338549| 7572367
Short-term SecuUrities..........covvvvriiiiieiieiieieeeen (9613K) 1243 954 1267 535 1285 071 1312 096 1381064 1385 960 1392 666 1410689
LonNg-term SeCUMtIes .......covvvviiiiiiiici e (9614K) | 5690924 | 5721391 5906082 | 5763567 | 5777055 5860705| 5945883| 6161678

. (9615K)| 6219885| 6352159 | 6513712| 6472031 6779087 | 6972065| 7087 831 7290 528
(9617K) | 1264 271 1362 661 1827057 | 1324610 1437328| 1386983| 1468342| 1539039
(9618K) | 4955614 | 4989497 | 5186655| 5147422 5341759 | 55685082 | 5619488| 5751489

(9619K) | 19701 777 | 19440571 | 21197 351 | 20493622 | 19677482 | 19339298 | 21032232 | 21933 567
(9620K) | 14910937 | 14461337 | 15863982 | 15358615 | 14681119 | 14243419 | 15690 121 | 16312384
(9624K) | 4790840 | 4979235| 5333369| 5135008 4996363 | 5095879| 5342110| 5621182

Insurance, pension and standardised

guarantee SChemMEeS........ccccovviviiiiiiiiii i (9627K) | 8995392 | 9194409| 9688276| 9595148 | 9189027 | 9156450| 9651167 | 9877187
Non-life insurance technical reserves .................... (9628K) 174 666 233 057 215 981 208 474 242 454 245119 231504 212 847
Life insurance and annuity entitlements................. (9629K) | 3554807 | 3664698| 3879182| 3772646| 3611771 3573 981 3759 431 3 859 561
Retirement entitlements ............ccoccocviiiiin (9630K) | 5265919| 5296654 | 5593112| 5614028 | 5334802| 5337351 5660232 | 5804779

Financial derivatives and employee stock options... (9636K) 666 779 595012 614170 590 637 692 285 789 689 572121 560 282

Other accounts payable ..........ccccoeeivciiincriennnnn (9640K) | 2053379| 2173952| 2110665| 2186162 | 2233633| 2297166| 2238783| 2342836
Trade credits and advancCes ..........ccccevvveeeiiineenns (9642K) 184 067 196 526 175 264 181 582 189 723 206 706 187 490 217 013
Other accounts payable, excluding trade credits
aNd adVANCES .....ocvviiiiiiii (9643K) | 1869313 | 1977427 | 1935401 2004580 | 2043911 2090460 | 2051293| 2125823

Total liabilities (9600K) | 50 002 260 | 50 464 204 | 53 170 694 | 52 266 005 | 51819312 | 52122615 | 54 289 066 | 55 938 847
KB906

1 Monetary gold has no corresponding liability in the financial balance sheets, which results in the difference between the assets and liabilities.
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SOUTH AFRICAN RESERVE BANK

EXPERIMENTAL TABLES

From-whom-to-whom market value positions of total financial assets and liabilities between
resident institutional sectors and the rest of the world as at 31 March 2023

R millions

Liabilities by institutional sector (vertical)

Non-financial Financial General
Institutional sectors corporations corporations government Households' Rest of the world Total assets Total
Non-financial corporations.............. 217 593 2035989 191 034 79104 3772499 6 296 220
Financial . . )
assets Financial corporations............cccc.o.. 4 305 970 9 385 234 2 867 476 2 399 186 5535104 24 634 865
by
institutional | G€neral government...............c....... 697 590 1683787 417 205 261 049 19978 3079610 56 080 742
sector
(horizontal) Households™ .......cocovvevceereceae. 2 641677 11 234 062 373 886 173 247 350 14 497 148
Rest of the world ..o 3792611 2 424 086 1356 202 - - 7 572 899
Total liabilities ...................ccc...e. 11 655 441 26 763 159 5205 804 2739512 9 574 932 2 002 0332
Total ..o, 55 938 847 141 8958
KB904

1 Including non-profit institutions serving households

2 This value is an approximation to the net international investment position excluding monetary gold, which has no corresponding liability in the financial balance sheets.

3 This is the value of the monetary gold held by the SARB as at 31 March 2023; it equates to the difference between the balanced assets and liabilities because monetary gold

has no corresponding liability in the financial balance sheets.

Components may not add up to totals due to rounding off.
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E-11



EXPERIMENTAL TABLES

Composition of institutional sector wealth as at 31 March 2023

SOUTH AFRICAN RESERVE BANK

Non-financial Financial General Total domestic Rest of
corporations corporations government Households? economy the world
R millions
Net financial wealth?........................ -5 359 221 -2 128 294 -2 126 194 11 757 636 2143927 -2 002 033
Financial assets ..........c..cccccoe.. 6296 220 24 634 865 3079610 14 497 148 48 507 843 7572899
Liabilities........c.cocoviiiiiiiii 11 655 441 26 763 159 5205 804 2739512 46 363 916 9574932
Non-financial assets ..............c........ 7 558 646 191 717 4 446 594 5837 958 18 034 915 -
Produced assets .... 6321713 149 165 3258 582 3527 395 13 256 854 -
Non-produced assets............... 1236 933 42 553 1188013 2310563 4778 061 -
Net WorthS........ocovvviereeeeee, 2199 425 -1936 577 2 320 400 17 595 594 20178 842 -2 002 033
Change in net worth®..................... 205 002 116728 -47 558 451 594 725 766 -486 463
As a percentage of GDP
Net financial wealth......................... 784 -81.1 -81.1 172.0 31.4 29.3
Financial assets ..........c...cccco... 92.1 360.4 45.1 212.1 709.7 110.8
LGOS .o 1705 391.6 762 401 678.4 140.1
Non-financial assets ....................... 1106 2.8 65.1 85.4 263.9 -
Produced aSSEtS . 92.5 2.2 47.7 51.6 194.0 -
Non-produced assets............... 18.1 0.6 174 33.8 69.9 -
Net worth ... 32.2 283 34.0 257.4 295.2 29.3
Change in net worth ....................... 3.0 1.7 -0.7 6.6 10.6 -7

KB913

Including non-profit institutions serving households

Total financial assets minus total liabilities

1
2

3 Total financial and non-financial assets minus total liabilities
4 Quarter-to-quarter change.

E-12
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SOUTH AFRICAN RESERVE BANK EXPERIMENTAL TABLES

Gross public sector debt by institutional sector?

R millions
Total consolidated public sector debt?
General government Public corporations
Financial:
Central government excluding
monetary
institutions
Extra- Social Consolidated Consolidated pension funds | Consolidated
National budgetary security central Provincial Local general and selected public
End of government® |  Institutions® funds® government* | governments | government® | government* | Non-financial® | Financia® institutions® sector®
31 March
2280 965 63 735 190942 | 2431619 23475 190420 | 2603 191 893630 | 2707 410 110395 | 5167 906
2608 211 70317 222142 | 2781 221 24 573 212334 | 2970606 923 482 | 2815700 112242 | 5762076
2 755 654 76 979 282739 | 2941133 28913 206775 | 3121 371 953273 | 2973932 137193 | 6027 933
2883920 82 587 217998 | 3053 334 31472 275697 | 3298 296 953 049 | 3057 917 143258 | 6093 021
3716 464 79 002 198 116 | 3877 933 34 015 291305 | 4140518 864 483 | 3338 634 1655605 | 7193073
4106 391 94 124 212078 | 4256 509 34 164 254597 | 4483003 823 767 | 3618884 162222 | 7707 206
4 393 145 75971 234936 | 4516163 33 765 280678 | 4777667 872192 | 3845057 122184 | 8157 610
31 December
2017 .. 2513380 69 070 216815 | 2686 240 24 064 209 951 2873942 900 637 | 2900 758 113879 | 5639 921
2727 671 76 452 227039 | 2908 152 27 318 225177 | 3106 934 941795 | 2926 744 121450 | 5929 023
3100 058 84 485 244 264 | 3290 489 30 533 267 769 | 3527 643 961 629 | 3064 550 136946 | 6471250
3735713 79 031 190026 | 3890 344 32 844 290010 | 4150190 916 440 | 3262 586 1562806 | 7198 439
4201 354 93 764 210996 | 4357048 33713 261243 | 4589730 843 771 3664 419 168 221 7 818 884
2022 i 4262 914 76 683 228 185 | 4394 333 33 868 254 733 | 4623 464 743 308 | 3790 460 148 018 | 7870501
2 351 603 65 110 198 464 | 2507 995 23 993 197 817 | 2684 079 892 331 2715553 113716 | 5262 721
2 458 000 65 269 207859 | 2622175 23875 212419 | 2812193 906 708 | 2832975 113970 | 5458658
2513380 69 070 216815 | 2686240 24 064 209 951 2873942 900 637 | 2900 758 113879 | 5639 921
2018: 01 i, 2608 211 70317 222142 | 2781221 24 573 212334 | 2970606 923 482 | 2815700 112242 | 5762076
2616 684 73519 224842 | 2798 596 24792 222 236 | 2995643 933 754 | 2940985 120770 | 5816258
2 654 283 80 669 227017 | 2843545 25879 228 785 | 3045910 937 958 | 2942223 118 047 | 5870868
2727 671 76 452 227039 | 2908 1562 27 318 225177 | 3106 934 941795 | 2926 744 121450 | 5929 023
2019: 01, 2 755 654 76 979 232739 | 2941133 28913 206775 | 3121 371 953273 | 2973932 137193 | 6027 933
02 2905 371 78 009 245267 | 3100 130 28 933 260 455 | 3330499 966 668 | 3031282 139649 | 6293742
03. 3 039 589 88 903 243355 | 3242896 29 371 264 408 | 3476592 965 661 3124 502 140630 | 6409675
04 3100 058 84 485 244 264 | 3290 489 30533 267 769 | 3527 643 961 629 | 3064 550 136946 | 6471250
2020: 01 2883 920 82 587 217998 | 3053 334 31472 275697 | 3298 296 953049 | 3057 917 143258 | 6093 021
02 3255 398 84 194 200735 | 3438888 31247 296 161 3702732 970907 | 3255087 150209 | 6642735
(02X UTTRTRN 3 468 866 77 515 188 749 | 3628 695 32 047 290218 | 3887 690 937 568 | 3269 036 163060 | 6852676
04 3735713 79 031 190 026 | 3890 344 32 844 290010 | 4150190 916 440 | 3 262 586 1562806 | 7198 439
2021: 01 o, 3716 464 79 002 198 116 | 3877 933 34015 291305 | 4140518 864 483 | 3338634 165505 | 7193073
02, 3 960 659 79 109 206 211 4119 602 33 684 278393 | 4369 489 852 400 | 3381059 163397 | 7451624
(01T 4031716 86 443 206 495 | 4187970 33 693 261123 | 4420 566 831925 | 3534818 174 428 | 7532 652
[0 N 4201 354 93 764 210996 | 4357048 33713 261243 | 4589730 843 771 3664 419 168 221 7 818 884
2022: 01 4106 391 94124 212078 | 4256 509 34 164 254 597 | 4483 003 823767 | 3618884 162222 | 7707 206
(02N 4134 029 83 233 211189 | 4265 605 33734 258 704 | 4495732 788100 | 3609 597 153 051 7 580 686
(02T 4188 331 81969 220690 | 4327 407 33796 265950 | 4563 388 730419 | 3681410 161633 | 7679 768
04 4262914 76 683 228185 | 4394 333 33 868 254733 | 4623 464 743 308 | 3790 460 148 018 | 7870501
2023: 01, 4393 145 75971 234936 | 4516163 33765 280678 | 4777 667 872192 | 3845057 122184 | 8157610

KB907

1 Statistics for the past two years are preliminary and subject to revision.

2 Comprises Special Drawing Rights (SDRs); currency and deposits; debt securities; loans; insurance pension and standardised guarantee schemes; and accounts payable. Foreign debt valued at 10:30
foreign exchange rates as at the end of each period

3 Unconsolidated subsectors

4 Statistics are consolidated (debtor-creditor relationships among the units in the same sector are eliminated); the subsectors presented in this table therefore do not add up to the totals.

5 Including provincial departments as well as provincial extra-budgetary institutions

6 Including monetary institutions such as the South African Reserve Bank (SARB) the Corporation for Public Deposits (CPD) the Landbank Postbank and Public Investment Corporation (PIC) as well as public
insurers and public pension funds such as the Government Employees Pension Fund (GEPF)
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EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Gross public sector debt by financial instrument?

R millions
Total consolidated public sector debt?
Insurance, Total Total
pension and consolidated | consolidated
Special standardised public sector | public sector
Drawing Currency Debt guarantee Accounts gross debt net debt as
End of Rights and deposits securities Loans schemes payable Total as % of GDP | % of GDP3
31 March
2017 i, 26 825 238537 | 2474642 378375 | 1709 405 340 122 | 5167 906 107.0 76.1
2018 i 25698 258 447 | 2804 850 398 027 | 1904 803 370251 | 5762076 1121 82.7
2019 i 29 959 287 755 | 2986 607 418870 | 1958 135 346 607 | 6027 933 1111 79.4
2020 i 36 362 344 669 | 3098 243 448 165 | 1800 118 365474 | 6093 021 106.7 71.5
2021 o 31234 278 767 | 3855519 445139 | 21938262 389162 | 7193073 1281 93.3
2022 i 88 946 327 530 | 4084 0563 449724 | 2376 863 380090 | 7707 206 1221 91.9
2023 i 105 533 430464 | 4241839 5332568 | 2406714 439803 | 8157 610 121.4 87.6
26 149 269179 | 2686 985 406822 | 1887715 363 071 | 5639 921 1111 81.7
29723 288943 | 2913509 438269 | 1895514 363 064 | 5929023 110.6 791
28 889 298 011 | 3320155 409 373 | 2035 488 379334 | 6471250 115.0 82.8
31499 325416 | 3882717 474795 | 2098 928 385084 | 7198 439 129.3 94.2
98 205 338913 | 4181743 464 629 | 2363 055 372339 | 7818884 125.9 92.8
99 846 405808 | 4144670 489 191 | 2368 988 361997 | 7870501 118.7 85.9
27 069 247 697 | 2535887 3915604 | 1711060 349 504 | 5262721 107.4 76.9
28 422 251335 | 2631752 407036 | 1783117 356 998 | 5458 658 109.6 78.8
26 149 269179 | 2686 985 406822 | 1887 715 363 071 | 5639 921 1111 81.7
2018: 25 698 258 447 | 2 804 850 398 027 | 1904 803 370251 | 5762076 1121 82.7
28 850 260 301 | 2809 355 419944 | 1931733 366 076 | 5816258 117 80.5
29 479 269 714 | 2831933 442523 | 1933 866 363 354 | 5870868 1111 79.9
29723 288943 | 2913509 438269 | 1895514 363 064 | 5929 023 110.6 791
2019: 29 959 287 755 | 2986 607 418870 | 1958 135 346 607 | 6027 933 1111 79.4
29 346 283041 | 3120069 444 445 | 2044 379 372462 | 6293742 114.5 83.4
30 886 284586 | 3272229 433093 | 2017 387 371495 | 6409675 115.3 82.4
28 889 208 011 | 3320155 409 373 | 2035 488 379334 | 6471250 115.0 82.8
2020: 01.eiiiiic 36 362 344 669 | 3098 243 448 165 | 1800 118 365474 | 6093 021 106.7 71.5
35 625 296 971 | 3461 781 479822 | 1992 760 375776 | 6642735 1201 85.3
35 311 326 083 | 3598 544 529695 | 1982511 3805631 | 6852676 1241 87.8
31499 325416 | 3882717 474795 | 2098 928 385084 | 7198 439 129.3 94.2
20271: 01, 31234 278 767 | 3855519 445139 | 2193 262 389 152 | 7193073 1281 93.3
02,1 30 366 322415 | 40565742 446 869 | 2204716 3915615 | 7451624 124.7 91.6
[0 T 94 284 319933 | 4036377 440865 | 2265623 375568 | 7532652 123.2 90.9
O4..oiiiiiiii s 98 205 338913 | 4181743 464 629 | 2363 055 372339 | 7818884 125.9 92.8
2022: 01 v 88 946 327 530 | 4084 053 449724 | 2376 863 380090 | 7707 206 1221 91.9
02, i 95 882 334 494 | 4069 236 474732 | 2247 602 3568 740 | 7580 686 118.6 85.7
L0 T 101 677 393975 | 4066 367 512 349 | 2240009 365491 | 7679768 117.5 83.8
4., 99 846 405808 | 4144670 489 191 | 2368 988 361997 | 7870501 118.7 85.9
2023: 01, 105 533 430464 | 4241839 533258 | 2406714 439803 | 8157 610 121.4 87.6

KB908
1 Statistics for the past two years are preliminary and subject to revision.

2 The debtor-creditor relationships among public sector units are eliminated.
3 Net debt is calculated as gross debt minus corresponding financial assets.
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SOUTH AFRICAN RESERVE BANK EXPERIMENTAL TABLES
Outstanding rand-denominated debt securities issued in the domestic market1-2
At nominal value
R millions
2019 2020 2021 2022 Apr 2023 May 2023 Jun 2023 Jul 2023
By original maturity
RESIAENTS ... (2899J) | 4423289 | 4869610 | 5282878 | 5839184 | 5974680 | 6028 481 | 6074806 | 6127 361
General governmentS ...........cccoccoveveerereeeeseeeeess (2900J) | 2807 213 | 3427728 | 3869987 | 4214163 | 4274183 | 4320965 | 4364 801 | 4404 516
SHOM EIM? ..o (2901J) 357 659 429518 447 754 422 279 431 790 435 376 441 923 447 030
LONGTEIME .o (2902J) | 2449554 | 2998210 | 3422232 | 3791884 | 3842392 | 3885588 | 3922878 | 3957 486
Financial corporations®..............cccooveveeeeiiiieisiennins (2903J) | 1270354 | 1113525 | 1137735 | 1337034 | 1425732 | 1431902 | 1431541 | 1446020
Short term ..o (2904J) 354 309 244 780 222 097 367 035 401 626 399 585 392 204 404 342
LONG terMicciiiiciiicic (2905J) 916 046 868 745 915 638 969998 | 1024107 | 1032317 | 1039337 | 1041678
Non-financial Corporations” .............c..cccoeevverenrrvnnon. (2906J) 345 722 328 357 275 156 287 987 274 765 275615 278 465 276 825
SOt TeMM L. (2907J) 8 931 6453 2733 2941 3038 3638 3 586 3 386
LONG terM. .o (2908J) 336 791 321 904 272 423 285 046 271 727 271977 274 879 273 439
NON-reSIdeNntS.........ccooiiiiiiii i, (2909J) 8970 6275 7476 4224 6014 7164 7414 7 364
ShOrt termM ..o (2910J) 100 - 1800 5 5 5 5 5
Longterm. ..o, (2911J) 8870 6275 5676 4219 6 009 7159 7 409 7 359
Total (2912J) | 4432259 | 4875886 | 5290354 | 5843408 | 5980694 | 6035645 | 6082220 | 6134 725
By interest rate
ReSIdeNts ........coviiiiiiiiii (2899J) | 4423289 | 4869610 | 5282878 | 5839184 | 5974680 | 6028481 | 6074806 | 6127 361
General governMEeNtS ..........cccovveveverereeieseseesens (2900J) | 2807 213 | 3427728 | 3869987 | 4214163 | 4274183 | 4320965 | 4364 801 | 4404 516
Fixed rate ........cccooviiiiiiiii (2915J) | 2173388 | 2667 571 | 2976670 | 3192767 | 3207 357 | 3233885 | 3259988 | 3286 054
Variable rate.........cccoooviiiiiiiiiiii, (2916J) 693 640 5237 51225 64 060 71375 73 965 77215
Inflation INKed.........coooviiii (2917J) 633 132 759 518 888 080 970170 | 1002765 | 1015705 | 1030848 | 1041247
Financial corporations® ...............ccccvvvveveiecerieieenns (2903J) | 1270354 | 11135625 | 1137735 | 1337034 | 1425732 | 1431902 | 1431541 | 1446020
Fixed rate ... (2919J) 605 790 468 188 461 166 585 198 651 326 672 351 672 240 678 680
Variable rate..........cccooiiiiiiiii (2920J) 633 276 615 656 648 514 727 064 749 724 734 689 734 345 742 385
Inflation iNKed..........ccccoviiiiii, (2921J) 31288 29 682 28 055 24771 24 682 24 862 24 955 24 955
Non-financial COrporations” .............cocovereirrerinnnens (2906J) 345722 328 357 275156 287 987 274 765 275615 278 465 276 825
Fixed rate ........cccooviiiiiiiii (2923J) 2181562 203 297 168 303 162 444 141 427 141 427 141 827 141 827
Variable rate........cooviiiiiiiiiiie (2924J) 90 667 83 236 71751 78 411 75 399 76 248 78 698 77058
Inflation INKed.........cooviiii (2925J) 36 902 41 824 35102 47132 57 939 57 939 57 939 57 939
NON-TESIAENES ... (2909J) 8970 6275 7476 4224 6014 7164 7414 7 364
Fixed rate ..o (2927J) 5492 3652 3252 1892 1892 1892 1892 1892
Variable rate...........cccooiiiiiiiiiii (2928J) 3478 2623 4224 2332 4122 5272 5522 5472
INflation INKE......c.veeiiiiiiiiieciecce e (2929J) - - - - - - - -
Total (2912J) | 4432259 | 4875886 | 5290354 | 5843408 | 5980694 | 6035645 | 6082220 | 6134725
KB256
1 Sources: Cape Town Stock Exchange (CTSE), JSE Limited (JSE), banks, National Treasury and the South African Reserve Bank (SARB).
2 Annual figures are as at the end of the year.
3 Comprising national government, extra-budgetary institutions and local governments.
4 Short term is one year and less.
5 Long term is more than one year.
6 Including the SARB, banks, insurance corporations and other financial corporations.
7 Including both public and private non-financial corporations.
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EXPERIMENTAL TABLES SOUTH AFRICAN RESERVE BANK

Outstanding rand-denominated debt securities issued in the domestic market1-2
At market value

R millions
2019 2020 2021 2022 Apr 2023 May 2023 Jun 2023 Jul 2023
By original maturity
RESIAENTS .t (2931J) | 4243695 | 4609044 | 4978200 | 5299516 | 5364576 | 5252310 | 5385508 | 5449 346
General governmentS ...........cccoccoveveerereeeeseeeeess (2932J) | 2633201 | 3183636 | 3598355 | 3715152 | 3710093 | 3605545 | 3724482 | 3771567
SHOM EIM? ..o (2933Y) 347 505 421738 438127 408 996 416 806 419 040 425 554 431 380
LONGTEIME .o (2934J) | 2285696 | 2761898 | 3160229 | 3306 156 | 3293288 | 3186505 | 3298928 | 3340186
Financial corporations®..............cccooveveeeeiiiieisiennins (2935J) | 1259951 | 1087 425 | 1104467 | 1299 141 | 1384281 | 1381342 | 1387844 | 1403537
ShOM tEIM i (2936Y) 335 230 220 005 198 306 345779 378 789 376778 371585 382910
LONG tEIM.ciiiiiiiiie s (2937J) 924 721 867 420 906 161 953362 | 1005491 | 1004564 | 1016259 | 1020626
Non-financial corporations” ............c.c.ccceeeeeeveveeerennnns. (2938J) 350 542 337 984 275378 285 223 270202 265 423 273182 274 242
ShOrt tEIM . (2939J) 8939 6 466 2724 2931 2952 3554 3515 3340
LONG TEIM.tiii e (29400) 341 603 331518 272 655 282 292 267 251 261 869 269 667 270 902
NON-TESIAENTS ..o (2941Y) 9198 6 486 7519 4093 5932 7015 7 336 7299
SHOM tEIM i (29420) 101 - 1808 5 5 5 5 5
LONG tOIM.iiiiiiiic e (2943Y) 9098 6 486 5711 4088 5927 7010 7331 7294
Total (2944J) | 4252893 | 4615530 | 4985719 | 5303609 | 5370508 | 5259 325 | 5392844 | 5456 645
By interest rate
RESIHENLS ... (2931J) | 4243695 | 4609044 | 4978200 | 5299516 | 5364576 | 5252310 | 5385508 | 5449 346
General governMEeNtS ..........cccovveveverereeieseseesens (2932J) | 2633201 | 3183636 | 3598355 | 3715152 | 3710093 | 3605545 | 3724482 | 3771567
FIXE 1At .o (2947J) | 2061430 | 2527304 | 2777 146 | 2835401 | 2792957 | 2699 279 | 2806 481 | 2837 149
Variable rate........ooovviiiiiiii (2948J) 616 542 5165 52 230 65 855 73314 74 757 78 494
INflation NKE........oviviiiiiiecc (2949J) 571155 655 791 816 044 827 522 851 281 832 952 843 245 855 924
Financial corporations®............c....ccooevevevereveeeerernn. (2935J) | 1259951 | 1087425 | 1104467 | 1299141 | 1384281 | 1381342 | 1387844 | 1403537
FIXEA FaEE oot (2951Y) 579 264 432 368 403 016 525 688 585 506 598 069 601 103 606 876
VariabIe Mate.....c.cvvivieiiieie e (2952J) 627 558 601 194 646 305 722 760 747 406 732 655 735 467 744 977
INfltion TNKEd. ..o (2953V) 53 130 53 863 55 145 50 693 51 369 50618 51273 51 684
Non-financial COrporations” .............cocovereirrerinnnens (2938Y) 350 542 337 984 275378 285 223 270 202 265 423 273182 274 242
FIXEA 1At .o (2955V) 210 053 198 876 159 011 147 254 123190 119 145 123617 125 808
Variable Fate.......ccviiieiiiicice (2956J) 91 549 83 640 72 401 79 562 76716 77 348 79 839 78 509
Inflation NKE........oviviiiiieicc (2957J) 48 940 55 468 43 966 58 406 70 296 68 930 69 726 69 925
NON-TESIABNTS ... (2941J) 9198 6 486 7519 4093 5932 7015 7 336 7299
FIXEA FaEE .ot (2959V) 5692 3853 3276 1742 1768 1713 1751 1753
VariabIe rate.....c.cvviviiiieiie e (2960J) 3506 2633 4243 2 350 4164 5 301 5585 5546
INflation INKE......c.veeiiiiiiiiieciecce e (2961J) - - - - - - - -
Total (2944J) | 4252893 | 4615530 | 4985719 | 5303609 | 5370508 | 5259 325 | 5392844 | 5456 645
KB257

1 Sources: Cape Town Stock Exchange (CTSE), JSE Limited (JSE), banks and the South African Reserve Bank (SARB).
2 Annual figures are as at the end of the year.

3 Comprising national government, extra-budgetary institutions and local governments.

4 Short term is one year and less.

5 Long term is more than one year.

6 Including the SARB, banks, insurance corporations and other financial corporations.

7 Including both public and private non-financial corporations.
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SOUTH AFRICAN RESERVE BANK

Trade account of the balance of payments by stage of production

Current prices

EXPERIMENTAL TABLES

R millions
2021 2022 2023
03 04 2021 o1 02 03 04 2022 o1 02

Merchandise and net
gold exports
Capital goods........ccveireiiiiiiine (5899K) 35 888 39710 156 778 38 630 37 929 47 216 47 567 171 341 45 046 52148
Consumption goods...........c.cveneee (5898K) 75875 72 851 296 988 77 947 88 557 98 613 87 750 352 867 80514 96 986
Intermediate goods..........cocvvereinane. (5897K) | 338611 347 408 | 1320487 334 575 384 549 383 849 358512 | 1461486 353 265 362 225
Other! ..o (5896K) 4750 6408 22 507 9472 5098 7470 8 464 30 504 4459 3495
Total merchandise and net
gold exports? .........ecreereeeuresrennnes (6927K) | 455124 466 377 | 1796 759 460 625 516 132 537 148 502293 | 2016 198 483 283 514 855
Merchandise imports
Capital goods.......ccccvvirieiieiiiiian (56895K) 55 595 63 104 221627 55 503 57 090 66 106 73622 252 322 74 884 84 725
Consumption goods...........cccveeeee. (6894K) 96 468 105 572 378 151 122 590 160 343 180 255 179319 642 507 166 833 148 629
Intermediate goods............cccoviennn (5893K) | 193 161 206 473 749 062 211952 222 667 233 067 227 498 895 184 233215 259 338
Other! oo (56892K) 158 260 839 429 396 501 612 1937 531 520
Total merchandise imports? ........ (5003K) | 345 381 375409 | 1349679 390 473 440 496 479 929 481050 | 1791949 475 463 493 212
Percentage of total
Merchandise and net
gold exports
Capital goods.......ccccvevrieviiiiian (6891Q) 7.9 8.5 8.7 8.4 7.3 8.8 9.5 8.5 9.3 10.1
Consumption goods........................ (5890Q) 16.7 15.6 16.5 16.9 17.2 18.4 17.5 17.5 16.7 18.8
Intermediate goods...........ccccerrnen. (5889Q) 74.4 74.5 73.5 72.6 74.5 71.5 71.4 72.5 731 70.4
Other ..o (5888Q) 1.0 1.4 1.3 2.1 1.0 1.4 1.7 15 0.9 0.7
Merchandise imports
Capital goods........ccvverieiiiiiiiian (6887Q) 16.1 16.8 16.4 14.2 13.0 13.8 15.3 141 15.7 17.2
Consumption goods...........c.ceveeee. (5886Q) 27.9 28.1 28.0 31.4 36.4 37.6 37.3 35.9 35.1 30.1
Intermediate goods............cccvvieinn. (5885Q) 55.9 55.0 55.5 54.3 50.5 48.6 47.3 50.0 49.1 52.6
Other v (5884Q) 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
KB536
1 This category includes balance of payments adjustments.
2 Components may not add up to totals due to rounding off.
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