
     

 

 

HOLIDAY PERIOD ENDING 

 6 JANUARY 2023 
 

HIGHLIGHTS 
 

South Africa 

 
1. The number of confirmed Covid-19 cases eased to 204 on 31 December 2022 from a peak of 37 875 on 12 December 2021.  
2. President Cyril Ramaphosa used the 111th anniversary speech of the African National Congress (ANC) on 8 January to 

regurgitate past promises to ensure decent service delivery.  
3. The trade weighted rand averaged 81,73 in December from 82,94 in November and 81,54 in October.  
4. The volatility in the trade weighted rand eased to 2,99% in December from 4,17% in November and 2,7% in October.  
5. The real trade weighted exchange rate index eased to 106,68 in October from 107,99 in September and 110,11 in August.   
6. Government’s cash balances rose by R56,0bn in December 2022 to R364,429bn, but remained below the record of 

R395,799bn set in June 2022.  
7. Penalties on early redemptions of RSA savings bonds eased to R280m in December 2022 from R519m in November, R191m 

in October, R743m in December 2021 and only R93m in April 2021.  
8. Broad M3 money supply growth eased to 8,76% y/y in November from 9,82% y/y in October, while narrow M0 money supply 

growth surged to 19,85% y/y in November from 19,74% y/y in October and 16,32% y/y in September.  
9. Commercial banks increased other loans and advances by R16bn m/m in November after a R11,8bn drop in October, a 

R18bn rise in September and a R46,8bn jump in August.   
10. Corporate credit growth softened to 11,1% y/y in November from 12,3% y/y in October.  
11. The foreign trade balance swung to a R7,98bn surplus in November from a revised R5,3bn (R4,3bn) deficit in October.  
12. Despite the implementation of the African Free Trade Agreement in January 2021, exports to the rest of Africa only rose by 

19,3% in 2021 compared with a 30,5% increase for total exports, but in the first 11 months of 2022, the rest of Africa was 
the best performing region with a 29,7% y/y gain compared with 11,7% y/y for total exports.  

13. The trade surplus with the US narrowed to $516m in November from $822m in October and $1,14bn in March.  
14. The fiscal deficit narrowed to R23,5bn in November from R40,6bn in October and a record R134,5bn in July 2020.  
15. December 2022 rains were good, but generally less than December 2021.  
16. The JSE all share index slipped by 0,9% in 2022 to 73 048 after it had the best annual return in 2021 since 2009 as it ended 

up 24% at 73 709.  
17. The NWU Business School Policy Uncertainty Index (PUI) eased to 53,2 in the fourth quarter from 58,2 in the third quarter.  
18. The Bureau for Economic Research (BER) manufacturing index rose to 53,1 in December from 52,6 in November, 50,0 in 

October and 48,2 in September.  
19. The S&P Global PMI eased to 50,2 in December from 50,6 in November, 49,5 in October and 49,2 in September.  
20. The composite leading business cycle fell by 0,9% m/m in October after a 0,9% m/m gain in September.  
21. The coincident indicator grew by 3,9% y/y in September after a revised 4,2% (3,7%) y/y jump in August and a revised 4,6% 

(3,5%) y/y gain in July.  
22. New vehicle sales rose by 13,8% in 2022 to 528 963 units after a 22,1% gain in 2021 to 464 493 units.  
23. New vehicle exports rose by 17,9% in 2022 to 351 450 after an 8,8% gain in 2021 to 298 020.  
24. Eskom’s Energy Availability Factor (EAF) fell to 58,05% in 2022 from 61,79% in 2021, 65,04% in 2020, 66,93% in 2019, 71,84% 

in 2018 and 78,61% in 2016.  
25. The number of Gigawatt hours lost to load shedding surged to 11 839 in 2022 from 2 492 in 2021 and only 220 in 2018 when 

Cyril Ramaphosa was elected to be President.  
26. Eskom CEO Andre de Ruyter on 5 January 2023 confirmed an alleged poisoning attempt on 13 December 2022.  
27. The North Gauteng High Court in Pretoria granted the National Energy Regulator of South Africa (Nersa) a 20-day extension 

to make the final decision on Eskom’s revenue application for the 2023/24 financial year.  
28. Foreigners sold a net R84,8bn worth of South African equities and R155bn worth of bonds in 2022.  
29. The retail petrol price was cut by 206 cents per litre (c/l) on 4 January, while the wholesale price of diesel fell by 268,9 c/l.  

 
Rest of Africa 

 
30. Angola’s economy expanded by 3,9% y/y in the third quarter after a 3,6% y/y gain in the second quarter.  
31. Botswana’s economy expanded by 6,3% y/y in the third quarter after a 5,8% y/y gain in the second quarter.  
32. The central bank of Egypt raised its benchmark lending rate by 300 basis points to 17,25%.  
33. The Egyptian PMI rose to 47,2 in December from 45,4 in November, 47,7 in October after being steady at 47,6 in September 

and August.  
34. The Ghanaian PMI rose to 47,0 in December from 44,9 in November, 44,0 in October, 45,6 in September and 45,9 in August.  
35. Ghana’s economy expanded by 2,9% y/y in the third quarter after a 4,7% y/y gain in the second quarter 



     

 

 

36. Consumer inflation in the Ivory Coast eased to 5,7% y/y in November from 6,2% y/y in October.  
37. The Kenyan PMI rose to 51,6 in December from 50,9 in November, 50,2 in October, 51,7 in September and 44,2 in August.  
38. Consumer inflation in Mauritius rose to 12,2% y/y in December from 12,1% y/y in November and 11,9% y/y in October.  
39. The central bank of Morocco raised its benchmark lending rate by 50 basis points to 2,5%.  
40. Morocco’s economy expanded by 1,6% y/y in the third quarter after a 2,0% y/y gain in the second quarter.  
41. Consumer inflation in Morocco rose to a record 8,3% y/y in November from 8,1% y/y in October.  
42. The Mozambique PMI eased to 50,0 in December from 50,8 in November and 50,1 in October.  
43. Rwanda’s economy expanded by 10,0% y/y in the third quarter after a 7,5% y/y gain in the second quarter.  
44. Consumer inflation in Senegal rose to 14,1% y/y in November from 13,0% y/y in October.  
45. Uganda’s economy expanded by 7,5% y/y in the third quarter after a 6,5% y/y gain in the second quarter.  
46. Consumer inflation in Uganda eased to 10,2% y/y in December from 10,6% y/y in November.  
47. The Ugandan PMI rose to 52,0 in December from 50,9 in November and 50,0 in October.  
48. The Zambian PMI eased to 48,3 in December from 49,1 in November, 49,0 in October, 50,5 in September and 50,0 in August.  
49. Consumer inflation in Zimbabwe eased to 243,8% y/y in December 2022 from 255,0% y/y in November and 285,0% y/y in 

August, but remains well above the December 2021 rate of 60,7%.  
 
International  

 
50. The number of confirmed cases of coronavirus increased by 374 million in 2022 after a 210 million rise in 2021 as the 

number surpassed 665 million on 31 December.   
51. The XBB.1.5 Covid variant or ‘Kraken’ is the most transmissible Covid variant yet, according to the World Health 

Organization.  
52. The central bank of Indonesia raised its benchmark lending rate by 25 basis points to 5,5%.  
53. The central bank of Israel raised its benchmark lending rate by 50 basis points to 3,75%.  
54. Croatia officially became the 20th member of Eurozone on 1 January 2023.  
55. The number of incursions China’s warplanes made into Taiwan’s air-defence identification zone rose to more than 1 700 in 

2022 from 960 in 2021 and 380 in 2020. 
56. The world’s pile of negative-yielding debt has vanished, as Japanese bonds finally joined global peers in offering zero or 

positive income.  
57. The FAO food price index had the ninth monthly decline in December and is now down 1,0% y/y, but the average for 2022 

rose by 14,3%.  
58. Toyota took the crown of most US vehicle sales from General Motors (GM) in 2021, but relinquished it back to GM in 2022.  
59. The Dow Jones index fell by 8,8% in 2022, while the S&P 500 and Nasdaq 100 plunged 19,5% and 33,3%.  
60. The rouble-based MOEX Russia index fell by 44% in 2022.  
61. The US current account deficit narrowed by 9,1% q/q in the third quarter to $217,1bn.  
62. The number of US strikes started in 2022 rose by 39% to 374.  
63. US announced job cuts rose to 363 824 in 2022 from a record low of 321 970 in 2021 after a record high of 2,304 million in 

2020 and 592 556 cuts announced in 2019.  
64. The US Conference Board’s index of leading economic indicators saw the biggest monthly drop in November since the 

covid shock.   
65. Four power substations in Washington State were attacked on Christmas Day.  
66. US initial jobless claims fell by 19 000 w/w to 204 000 in the week ending 31 December.  
67. US sales of existing homes fell by 7,7% m/m in November to a seasonally adjusted annualised rate of 4,09 million units.  
68. US sales of new homes rose by 5,8% m/m in November to seasonally adjusted annualised rate of 640 000 units.  
69. US housing starts fell by 0,5% m/m in November to a seasonally adjusted annualised rate of 1,43 million units.  
70. US homebuilder sentiment eased to 31 in December from 33 in November.   
71. The US S&P CoreLogic Case-Shiller 20-city home price index in the US rose by 8,6% y/y in October 2022 and 10,4% y/y in 

September.  
72. US personal spending rose by 0,1% m/m in November after a 0,9% m/m jump in October.  
73. The US personal consumption expenditure (PCE) price index rose by 5,5% y/y in November after a 6,1% y/y gain in October.  
74. Consumer inflation in Canada eased to 6,8% y/y in November from 6,9% y/y in October.  
75. The Ifo Business Climate indicator for Germany rose to 88,6 in December from 86,4 in November and 84,5 in October.  
76. Canada’s unemployment rate eased to 5,0% in December 2022 from 5,9% in December 2021.  
77. Japan’s unemployment rate eased to 2,5% in November after being steady at 2,6% in October and September.  
78. Russia's unemployment rate eased to a record 3,7% in November from 3,9% in October.  
79. UK new car registrations rose by 18,3% y/y in December 2022 after falling by 18,2% y/y in December 2021.  
80. US nonfarm payrolls rose by 223 000 in December after a revised 256 000 (263 000) gain in November, while the household 

survey showed a 717 000 surge.  
81. The US auto industry in 2022 had its worst sales year in more than a decade.  
82. India eclipsed Japan in auto sales in 2022 making it the third-largest auto market for the first time.  
83. Consumer inflation in the Eurozone eased to 9,2% y/y in December from 10,1% y/y in November, a record 10,7% y/y in 

October and 9,9% y/y in September.   
84. Consumer inflation in Germany eased to 8,6% y/y in December from 10,0% y/y in November.  



     

 

 

85. Consumer inflation in Kazakhstan rose to 20,3% y/y in December from 19,6% y/y in November.  
86. Consumer inflation in Turkey eased to 64,3% y/y in December from 84,4% y/y in November 
87. The German GfK Consumer Climate Indicator rose to -37,8 in January from -40,1 in December and a record low of -42,8 in 

October.  
88. The number of foreigners visiting Turkey rose by 44,6% y/y in November to 2,6 million.  
89. The number of foreign tourist arrivals in Spain rose by 29,2% y/y in November to 4,34 million.   
90. The Brazil manufacturing index eased to 44,2 in December from 44,3 in November and 50,8 in October.  
91. The China manufacturing index eased to 49,0 in December from 49,4 in November and 49,2 in October.  
92. The Eurozone manufacturing index rose to 47,8 in December from 47,1 in November and 46,4 in October.  
93. The India manufacturing index rose to 57,8 in December from 55,7 in November and 55,3 in October.  
94. The Indonesia manufacturing index rose to 50,9 in December from 50,3 in November and 51,8 in October.  
95. The Japan manufacturing index eased to 48,9 in December from 49,0 in November and 50,7 in October.  
96. The Russia manufacturing index eased to 53,0 in December from 53,2 in November and 50,7 in October.  
97. The South Korea manufacturing index eased to 48,2 in December from 49,0 in November and 48,2 in October.  
98. The UK manufacturing index eased to 45,3 in December from 46,5 in November and 46,2 in October.  
99. The US ISM manufacturing index eased to 48,4 in December from 49,0 in November and 50,2 in October.   
100. The global manufacturing index eased to 48,6 in December from 48,8 in November and 49,4 in October.  
101. The global services index was steady at 48,1 in December and November from 49,2 in October and 50,0 in September.  
102. The monthly average OPEC Reference Basket (ORB) eased to $79,68 per barrel in December from $89,73 in November, 

$117,72 in June, $85,24 in January and $17,64 in April 2020.  
103. Renewables are set to account for over 90% of global electricity expansion over the next five years.  

 
South Africa 

 
1. The number of confirmed Covid-19 cases eased to 204 on 31 December 2022 from a peak of 37 875 on 12 December 2021. 

The first case was only reported on 5 March 2020 and as at 8 January 2023, the total stands at 4 050 082 from 3 521 572 a year 
ago.  
 

 
 

2. President Cyril Ramaphosa used the 111th anniversary speech of the African National Congress (ANC) on 8 January to 
regurgitate past promises to ensure decent service delivery. Ramaphosa mentioned that central to the ANC Roadmap, is the 

understanding that the ANC will only succeed in realising its strategic objectives when it confronts its subjective weaknesses and 
successfully transforms itself into a renewed, responsive, modernised, well-governed, well-resourced, ethical, caring and effective 
political formation. The lack of progress in addressing long run structural issues is reflected in the ongoing load shedding as well as 



     

 

 

the problems at the South African Social Security Agency (SASSA), where some social grant beneficiaries have not been paid for 
the third consecutive month in December. 
 

3. The trade weighted rand averaged 81,73 in December from 82,94 in November and 81,54 in October. The base year of the 

indices changed from 2010 to 2015, so this shows that the rand is some 18% weaker than 2015. The weights of the five major 
currencies are Euro (30,68), Chinese yuan (24,53), US dollar (10,56), Japanese yen (4,95) and Indian rupee (4,85).  The weakest 
point in 2022 was on 13 December when there was speculation that President Cyril Ramaphosa would resign due to the “Farmgate” 
scandal. The weakest point in 2021 was on 26 November when the UK announced a ban on flights from South Africa. The annual 
average was 85,32 in 2022 compared with 87,72 in 2021.  

 

 
 

4. The volatility in the trade weighted rand eased to 2,99% in December from 4,17% in November and 2,7% in October. The 

measure of volatility I use is to divide the monthly range by the monthly average. The rand’s weakening in October 2008 resulted in 
the most volatile month ever, exceeding that of December 2001. The October 2008 volatility was 28,25% compared with December 
2001’s 23,22%. The May 2013 volatility of 11,61% was due to the announcement that the US Federal Reserve would start tapering 
its bond buying programme sometime in the future. The actual tapering started in December 2013. The most volatile month in 2014 
was January at 6,7%, while December was the most volatile in 2015. In 2016 the most volatile month was May at 8,37%, while 
December at 10,91% was the most volatile month in 2017. In 2018 the most volatile month was August at 9,51%, while in 2019 it 
was January at 6,99%, while the least volatile month was April at 2,99%. In 2020 the most volatile month was March at 13,57%, 
while October was the least volatile month at 2,32%. In 2021 the most volatile month was November at 7,35%, while April was the 
least volatile month at 2,35%. In 2022 the most volatile month was March at 7,17%, while May was the least volatile month at 2,53%.  

 
5. The real trade weighted exchange rate index eased to 106,68 in October from 107,99 in September and 110,11 in August.  

The rand remains under pressure due to geopolitical events and load shedding.  
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6. Government’s cash balances rose by R56,0bn in December 2022 to R364,429bn, but remained below the record of 

R395,799bn set in June 2022. I saw no media coverage of this monthly increase. In December 2022, net domestic short-term loans 

fell by R4,357bn, while net domestic long-term loans inclusive of redemptions increased by R14,710bn.  
 

7. Penalties on early redemptions of RSA savings bonds eased to R280m in December 2022 from R519m in November, R191m 
in October, R743m in December 2021 and only R93m in April 2021. This is a useful and timely measure of how distressed 

consumers are. In the first nine months of the fiscal year, penalties totalled R2,316bn compared with R2,942bn in the same period 
in 2021 and R2,14bn in the 12 months to end March 2021.  

 
8. Broad M3 money supply growth eased to 8,76% y/y in November from 9,82% y/y in October, while narrow M0 money supply 

growth surged to 19,85% y/y in November from 19,74% y/y in October and 16,32% y/y in September. Total loans and advances, 

which excludes investments and bills discounted, eased to 9,22% y/y in November from 9,82% y/y in October, 10,46% y/y in 
September, 9,46% y/y in August, 8,29% y/y in July and 1,44% y/y in June 2021.  
 

9. Commercial banks increased other loans and advances by R16bn m/m in November after a R11,8bn drop in October, a 
R18bn rise in September and a R46,8bn jump in August. This category is mostly overdrafts and is one of the reasons why there 

was no “V” shaped recovery in domestic demand during most of 2021. Since June 2021, there has been a R261bn increase. 
 

 
  

10. Corporate credit growth softened to 11,1% y/y in November from 12,3% y/y in October. Household credit growth was steady 

at 7,4% y/y in November and October from 7,2% y/y in September.  
 

11. The foreign trade balance swung to a R7,98bn surplus in November from a revised R5,3bn (R4,3bn) deficit in October. 

Exports rose by R13,1bn (8,2%) m/m to R172,7bn, while imports slipped by R175m (0,1%) to R164,7bn.   
 

12. Despite the implementation of the African Free Trade Agreement in January 2021, exports to the rest of Africa only rose by 
19,3% in 2021 compared with a 30,5% increase for total exports, but in the first 11 months of 2022, the rest of Africa was 
the best performing region with a 29,7% y/y gain compared with 11,7% y/y for total exports. In June for the first time in ages, 

an African country (Mozambique with 5,9% of exports) was in the Top Five of export destinations and that performance continued in 
July with Mozambique accounting for 4,9% of exports, but in August there was no African country in the Top Five. The second best 
region in November was Oceania with a 16,8% y/y rise. In 2021, the Americas was once again the top export destination with growth 
of 60,4% y/y, while Europe came second with growth of 38,2 % y/y. 

 
13. The trade surplus with the US narrowed to $516m in November from $822m in October and $1,14bn in March. Exports to the 

US eased to $1,172bn in November from $1,303bn in October, $1,071bn in September, $1,259bn in August, $1,109bn in July, 
$1,115bn in June, $1,46bn in May, $1,409bn in April, $1,632bn in March, $837m in February, $1,039bn in January, $1,448bn in 
December, while imports from the US rose to $655m in November from $480m in October, $609m in September, $632m in August, 
$563m in July, $498m in June, $646m in May, $583m, $492m, $468m, $424m and $412m. This came after the surplus widened to 
$10,242bn in 2021 from $6,994bn in 2020 and $2,465bn in 2019. I saw no media coverage of this important data even though the 
US in December, November, October, June, May and April 2021 was our most important export destination. Exports to the US rose 
to $15,743bn in 2021 from $11,368bn in 2020 and $7,799bn in 2019, while imports from the US rose to $5,501bn in 2021 from 
$4,374bn in 2020 and $5,334bn in 2019.  

 
14. The fiscal deficit narrowed to R23,5bn in November from R40,6bn in October and a record R134,5bn in July 2020. I saw no 

media coverage of this data even though the Medium Term Budget Policy Statement took place in October. The November 2022 
deficit was due to a 1,7% y/y gain in revenue and a 2,8% y/y rise in outlays.  

 

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

Rm 1 528 39 1 554 81 1 555 93 1 544 10 1 559 02 1 603 64 1 608 15 1 624 35 1 633 91 1 644 86 1 662 05 1 660 30 1 697 51 1 720 64 1 767 43 1 785 46 1 773 67 1 789 68
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15. December 2022 rains were good, but generally less than December 2021. Pretoria received 120 mm in December 2022 

compared with 286 mm in December 2021, 135 mm in December 2020, 284 mm in December 2019 and only 90 mm in December 
2018. The “Maize Capital”, Bothaville in the Free State, had 88 mm in December 2022 from 204 mm in December 2021, 159 mm in 
December 2020, 155 mm in December 2019 and 43 mm in December 2018. Lichtenburg in the North West had 84 mm in December 
2022 compared with 226 mm in December 2021, 85 mm in December 2020, 161 mm in December 2019 and 101 mm in December 
2018. In the Eastern Cape, Grahamstown received 51 mm from 104 mm a year ago, while Queenstown got 183 mm from 161 mm. 
 

 
 

16. The JSE all share index slipped by 0,9% in 2022 to 73 048 after it had the best annual return in 2021 since 2009 as it ended 
up 24% at 73 709. This followed several years when the JSE failed to make positive returns, let alone beat inflation. The 2020 close 

for instance was below the 2017 close.  
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17. The NWU Business School Policy Uncertainty Index (PUI) eased to 53,2 in the fourth quarter from 58,2 in the third quarter. 

This recovery still needs to be urgently underpinned by economic reform policies which strengthen investor confidence and boost 
sustained job-rich growth. Accelerated economic reforms, better service delivery, higher fixed investment and stronger business 
confidence are therefore needed in 2023. 

 
18. The Bureau for Economic Research (BER) manufacturing index rose to 53,1 in December from 52,6 in November, 50,0 in 

October and 48,2 in September. The business activity index eased to 45,2 in December from 49,5 in November, 48,8 in October, 

39,8 in September and 47,8 in August, while the new orders index slipped to 53,8 from 54,3, 46,4, 39,8 and 45,7. The inventories 
index fell to 46,3 in December from 51,9 in November, 51,3 in October, 53,0 in September and 53,6 in August, while the employment 
index rose to 54,3 from 45,7, 41,5, 46,6 and 48,4.  The price index eased to 64,4 in December from 75,9 in November, 75,4 in 
October, 79,0 in September and a record 95,9 in March 2022. 
 

19. The S&P Global PMI eased to 50,2 in December from 50,6 in November, 49,5 in October and 49,2 in September. The 

September 2022 reading of 49,2 was the lowest since December 2021. South African businesses pointed to a renewed decline in 
demand conditions at the end of the year as new orders fell for the third time in four months in December. Price pressures and 
weakening global economic conditions served to depress sales, while supply chains remained under pressure from load shedding 
and material shortages. 

 
20. The composite leading business cycle fell by 0,9% m/m in October after a 0,9% m/m gain in September. Six of the ten available 

component time series had a negative impact. The largest negative contributors were decelerations in the six-month smoothed 
growth rate of both job advertisement space and new passenger vehicle sales. On the other hand, positive contributions came from 
an increase in the number of residential building plans approved and a rise in the volume of orders in manufacturing. 

 
21. The coincident indicator grew by 3,9% y/y in September after a revised 4,2% (3,7%) y/y jump in August and a revised 4,6% 

(3,5%) y/y gain in July. I had expected a large y/y jump in July, but even though the increase was revised higher, it still remains 

disappointing.  
 

22. New vehicle sales rose by 13,8% in 2022 to 528 963 units after a 22,1% gain in 2021 to 464 493 units. The rise was largest in 

the car section with a 19,3% (23,3% in 2021) jump. Light commercial vehicles grew by only 1,9% (20,0%), medium commercial 
vehicles gained 11,3% (11,6%) and heavy commercial vehicles increased by 11,7% (22,1%). Naamsa expected a 15% increase in 
2021, while I was more optimistic and expected a 20% gain. In 2022 Naamsa only forecast an 8% rise, while I expected a 13% gain.  

 
23. New vehicle exports rose by 17,9% in 2022 to 351 450 after an 8,8% gain in 2021 to 298 020. Vehicle exports rose by 10,6% in 

2019 to a record 387 092 and Naamsa expected exports to reach 400 000 in 2020, but that was before the impact of the coronavirus. 



     

 

 

In the event 2020 exports were 271 819 and Naamsa expected a 20% rise in 2021. In 2022 Naamsa forecast a 15% rise, while I was 
more optimistic and expected a 22% gain.   

 
24. Eskom’s Energy Availability Factor (EAF) fell to 58,05% in 2022 from 61,79% in 2021, 65,04% in 2020, 66,93% in 2019, 71,84% 

in 2018 and 78,61% in 2016. Planned maintenance outages eased to 10,61% in 2022 from 10,81% in 2021, 11,24% in 2020 and 

9,94% in 2019, while unplanned outages rose to 29,82% in 2022 from 24,49% in 2021, 20,88% in 2020 and 21,57% in 2019. In the 
final week of 2022, the EAF was only 49,10% from 55,4% in the final week of 2021. 

 

 
 

25. The number of Gigawatt hours lost to load shedding surged to 11 839 in 2022 from 2 492 in 2021 and only 220 in 2018 when 
Cyril Ramaphosa was elected to be President. I am hoping that this year we will see a reduction in load shedding as mining 

companies use less power due to their embedded generation as well as imports from Botswana and Zambia. 
 

 
 

26. Eskom CEO Andre de Ruyter on 5 January 2023 confirmed an alleged poisoning attempt on 13 December 2022. This was a 

day after he submitted his resignation as CEO to the Eskom chairman, Mpho Makwana, but before this became publicly known on 
14 December 2022. 
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27. The North Gauteng High Court in Pretoria granted the National Energy Regulator of South Africa (Nersa) a 20-day extension 
to make the final decision on Eskom’s revenue application for the 2023/24 financial year. The high court ruled that Nersa 

should make a decision on Eskom’s revenue application for a 32% tariff hike for the 2023/24 financial year on or before 12 January 
2023. Eskom’s applications for hiking tariffs have been roundly rejected by political parties and labour movements, citing the rising 
cost of living and growing joblessness among the reasons why costly electricity would be unaffordable. 

 
28. Foreigners sold a net R84,8bn worth of South African equities and R155bn worth of bonds in 2022. This followed sales of net 

R153,1bn worth of South African equities and R159bn worth of bonds in 2021, net sales of R124,7bn worth of South African equities 
and R49,8bn worth of bonds in 2020 and net sales of R113,7bn of equities and net sales of R22bn bonds in 2019. The total net sales 
were therefore R861,2bn over the past four years. The local investable equities universe has shrunk from 616 companies in 2000 to 
339 at the end of 2020. 
 

29. The retail petrol price was cut by 206 cents per litre (c/l) on 4 January, while the wholesale price of diesel fell by 268,9 c/l. 

Despite the monthly decrease, there was still a y/y rise of 9,1% for petrol and 23,1% for diesel. 
 

 
 

Rest of Africa 

 
30. Angola’s economy expanded by 3,9% y/y in the third quarter after a 3,6% y/y gain in the second quarter. This marked the 

sixth consecutive quarter of economic expansion and at the quickest pace since the first quarter of 2015, driven by the positive 
performance of activities in the primary sector, such as agriculture (4,7% vs 3,5% in Q2) and fisheries (12,3% vs -8,2%); 
transportation & storage (25,8% vs 33,6%) and the extraction of diamonds & other minerals (8,3% vs 40,3%). Angola's economy 
was stuck in recession between 2016 and 2020, but returned to growth in 2021 with a 1,1% rise.  
 

31. Botswana’s economy expanded by 6,3% y/y in the third quarter after a 5,8% y/y gain in the second quarter. This was the 

seventh consecutive quarter of economic expansion, mainly driven by diamond traders (28,5%) on higher diamond prices in global 
markets and utilities (35,1%), as the local electricity production went up by 36,3% due to improved coal demand from external markets 
and uptake by Morupule Power Station.  
 

32. The central bank of Egypt raised its benchmark lending rate by 300 basis points to 17,25%. This was well above market 

expectations of a 100 basis points increase and adding to the 800 basis points rise since the start of the bank’s tightening cycle in 
March. The central bank noted that major monetary authorities expect inflation to ease in 2023.   

 
33. The Egyptian PMI rose to 47,2 in December from 45,4 in November, 47,7 in October after being steady at 47,6 in September 

and August. The series started in April 2011. The PMI was below the 50 neutral mark for the 25th month in a row, signalling a 

contraction in the non-oil economy, amid a loss of client demand and slowdowns due to the global supply chain crisis and continued 
import controls. 
 

34. The Ghanaian PMI rose to 47,0 in December from 44,9 in November, 44,0 in October, 45,6 in September and 45,9 in August. 

This was the 11th consecutive month of contraction across the country's private sector. The October 2022 reading was the lowest 
reading in private sector activity since April 2020. Output fell for the twelfth month running, although to the least extent since August 
while new orders declined for the tenth consecutive month.  
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35. Ghana’s economy expanded by 2,9% y/y in the third quarter after a 4,7% y/y gain in the second quarter. This was the weakest 

expansion since a contraction was recorded in the third quarter of 2020, hampered by subdued growth in industry (0,9%), as a strong 
rise in mining (14,9%) was partly offset by a decline in manufacturing (-7,4%). Agriculture, however, saw a notable 4,6% rise, whilst 
the services sector registered a growth rate of 3,9%.  

 
36. Consumer inflation in the Ivory Coast eased to 5,7% y/y in November from 6,2% y/y in October. Prices slowed mostly for food 

& non-alcoholic beverages (8,4% vs 9,6% in October), namely oils & fats (18,6% vs 21,1%), fish (6,7% vs 9,6%) and fresh vegetables 
(4,2% vs 8,9%). Inflation also eased for transport (9,4% vs 10,4%), housing & utilities (6,6% vs 7,0%) and miscellaneous goods & 
services (1,7% vs 2,5%).  

 
37. The Kenyan PMI rose to 51,6 in December from 50,9 in November, 50,2 in October, 51,7 in September and 44,2 in August. 

The October 2017 reading of 34,4 was the lowest since the series began in January 2014. The end of political turmoil was the main 
reason for a move above 50 in December 2017 and that positive momentum continued in 2018 and 2019. Output expanded for the 
second month running, amid higher demand, favourable weather conditions and softer prices pressures. Meanwhile new orders 
continued to rise, boosted by a rise in domestic demand. However, export growth disappointed, declining to a nine-month low.  

 
38. Consumer inflation in Mauritius rose to 12,2% y/y in December from 12,1% y/y in November and 11,9% y/y in October. This 

was the highest reading since November 2006, mainly underpinned by prices of transportation (23,3% vs 24,1% in October); food & 
non-alcoholic beverages (16,5% vs 17,2%); restaurants & hotels (14,9% vs 14,1%) and housing & utilities (11,4% vs 6,2%). The 
December detail was not available. 

 
39. The central bank of Morocco raised its benchmark lending rate by 50 basis points to 2,5%. That was the second rate hike in 

2022, bringing the cost of borrowing to the highest since February of 2016, to prevent inflation expectations de-anchoring and make 
inflation return to rates in line with the price stability objective.  

 
40. Morocco’s economy expanded by 1,6% y/y in the third quarter after a 2,0% y/y gain in the second quarter. The expansion 

was driven by domestic demand despite stubbornly high inflation and an aggravation of the national economy's need for financing. 
 

41. Consumer inflation in Morocco rose to a record 8,3% y/y in November from 8,1% y/y in October. Prices accelerated mainly 

for food & non-alcoholic beverages (14,9% vs 14,3% in October) and transport (14,2 vs 12,6%). 
 

42. The Mozambique PMI eased to 50,0 in December from 50,8 in November and 50,1 in October. The series began in April 2015. 

Businesses saw no change in operating conditions as new orders growth only increased marginally from a month earlier, which 
weighed heavily on output. Furthermore, the upturn was largely concentrated in the construction industry.  

 
43. Rwanda’s economy expanded by 10,0% y/y in the third quarter after a 7,5% y/y gain in the second quarter. This was the 

fastest growth since the last quarter 2021, led by services, amid solid performance in activities such as hotels and restaurants (90%), 
ICT (34%), education (26%), transport (26%), in particular air transport (81%), wholesale and retail (20%) and finance (8%). Other 
significant increases were registered in the mining and quarrying sector (5%), manufacturing (9%), of which textiles, clothing & leather 
goods (24%) and chemicals, rubber & plastic products (21%).  

 
44. Consumer inflation in Senegal rose to 14,1% y/y in November from 13,0% y/y in October. Main upward pressure continued to 

come mostly from prices of food & non-alcoholic beverages (21,4% vs 19,5% in October); recreation & culture (15,7% vs 15,4%); 
restaurants & hotels (8,9% vs 7,9%); housing & utilities (6,2% vs 5,7%) and miscellaneous goods & services (5,5% vs 4,6%). 

 
45. Uganda’s economy expanded by 7,5% y/y in the third quarter after a 6,5% y/y gain in the second quarter. This was the seventh 

consecutive quarter of growth and at the fastest pace since the second quarter 2021, mainly boosted by the industrial sector (12,7% 
vs 7,1% in Q2), notably mining & quarrying (81,2% vs 79,9%) and manufacturing (16,9% vs 8,4%). Services also rose solidly (9,0% 
vs 5,7%). On the other hand, the primary sector barely grew (0,2% vs 9,1%), as a steep contraction in fisheries (-36,8% vs 12,2%) 
more than offset increases in cash crops (9,5% vs 6,7%), livestock (8,6% vs 8,4%) and forestry (3,5% vs 6,4%). 

 
46. Consumer inflation in Uganda eased to 10,2% y/y in December from 10,6% y/y in November. Prices slowed for transport (1,5% 

vs 5,1% in November); furnishings, household equipment and routine household (14,3% vs 15,1%); and alcoholic beverages, tobacco 
and narcotics (8,0% vs 8,7%). On the energy front, prices rose less for energy fuel and utilities (10,6% vs 12,2%). On the other hand, 
prices increased slightly more for food and non-alcoholic beverages (23,0% vs 22,7%), housing and utilities (5,0% vs 4,9%), and 
recreation, sport and culture (6,8% vs 6,0% in November). 

 
47. The Ugandan PMI rose to 52,0 in December from 50,9 in November and 50,0 in October. The series began in June 2016. The 

latest reading was still below the series average of 52,4 but showed signs of improvement in business activity for the fifth consecutive 
month, as output and new orders continued to expand. Looking ahead, sentiment remained upbeat, supported by expectations of 
greater production in 2023. 
 



     

 

 

48. The Zambian PMI eased to 48,3 in December from 49,1 in November, 49,0 in October, 50,5 in September and 50,0 in August. 

The series started in March 2015. New orders and output decreased further amid waning demand and domestic financial pressures. 
Subsequently, firms scaled back their staffing levels and purchasing activity. Looking ahead, business confidence was relatively 
muted in December, as widespread uncertainty overshadowed positive expectations for new business. 

 
49. Consumer inflation in Zimbabwe eased to 243,8% y/y in December 2022 from 255,0% y/y in November and 285,0% y/y in 

August, but remains well above the December 2021 rate of 60,7%. Zimbabwe's economic crisis deepened in 2022, amid 

stubbornly high inflation and unemployment, due to the global food and energy shortages precipitated by the war in Ukraine. In 
addition, years of government mismanagement and corruption have also hit the economy. On a monthly basis, the inflation picked 
up to 2,4% in December from 1,8% in November. 

 
International  

 
50. The number of confirmed cases of coronavirus increased by 374 million in 2022 after a 210 million rise in 2021 as the 

number surpassed 665 million on 31 December.  The number of cases globally exceeded 100 000 on 6 March, 200 000 on 18 

March, 300 000 on 21 March, 1 million on 2 April, 2 million on 15 April, 3 million on 27 April, 4 million on 10 May, 5 million on 20 May, 
6 million on 29 May, 7 million on 7 June, 8 million on 15 June, 9 million on 21 June, 10 million on 28 June, 20 million on 9 August, 
30 million on 16 September, 40 million on 18 October, 50 million on 7 November, 60 million on 24 November, 70 million on 9 
December, 80 million on 26 December, 90 million on 10 January, 100 million on 25 January,110 million on 16 February, 120 million 
on 14 March, 130 million on 1 April, 140 million on 16 April,  150 million on 28 April, 160 million on 11 May, 170 million on 28 May, 
180 million on 23 June, 190 million on 16 July, 200 million on 3 August, 210 million on 18 August, 220 million on 3 September, 230 
million on 21 September, 240 million on 14 October, 250 million on 6 November, 260 million on 25 November, 270 million on 12 
December, 280 million on 25 December, 290 million on 1 January, 300 million on 6 January, 350 million on 22 January, 400 million 
on 8 February, 450 million on 8 March, 500 million on 11 April, 550 million on 27 June, 600 million on 20 August, and 650 million on 
5 December, according to the John Hopkins University tracker. 
 

51. The XBB.1.5 Covid variant or ‘Kraken’ is the most transmissible Covid variant yet, according to the World Health 
Organization. The Kraken began alarming scientists at the tail end of 2022 after the number of Kraken cases in the US rose from 

1% of all cases at the start of December to 41% just three weeks later. The variant is believed to be in at least 28 other countries.  
 

52. The central bank of Indonesia raised its benchmark lending rate by 25 basis points to 5,5%. "The decision to increase interest 

rates in a more measured manner is a follow-up step for front-loaded, pre-emptive and forward-looking measures to ensure the 
continued decline in inflation and inflation expectations so that core inflation is maintained within the range of 2% to 4%", Governor 
Perry Warjiyo said.  

 
53. The central bank of Israel raised its benchmark lending rate by 50 basis points to 3,75%. This was the seventh consecutive 

rate hike and the central bank it expects to continue normalizing its monetary policy stance in coming months based on current 
information.  

 
54. Croatia officially became the 20th member of Eurozone on 1 January 2023. It also joined the Schengen free-movement zone. 

 
55. The number of incursions China’s warplanes made into Taiwan’s air-defence identification zone rose to more than 1 700 in 

2022 from 960 in 2021 and 380 in 2020. I expect no let-up in the number of incursions this year and expect at least 2 000 incursions. 

 
56. The world’s pile of negative-yielding debt has vanished, as Japanese bonds finally joined global peers in offering zero or 

positive income. The global stock of bonds where investors received sub-zero yields peaked at $18,4 trillion in late 2020, according 

to Bloomberg’s Global Aggregate Index of the debt, when central banks worldwide were keeping rates at or below zero and buying 
bonds to ensure yields were repressed. 

 
57. The FAO food price index had the ninth monthly decline in December and is now down 1,0% y/y, but the average for 2022 

rose by 14,3%. The decline in the index in December was driven by a steep drop in the international prices of vegetable oils, together 

with some declines in cereal and meat prices, but partially counterbalanced by moderate increases in those of sugar and dairy.  
 



     

 

 

 
 

58. Toyota took the crown of most US vehicle sales from General Motors (GM) in 2021, but relinquished it back to GM in 2022. 

GM has held the crown since 1931 when it surpassed Ford. The global chip shortage is impacting carmakers differently, causing 
uneven effects down the supply chain.  

 
59. The Dow Jones index fell by 8,8% in 2022, while the S&P 500 and Nasdaq 100 plunged 19,5% and 33,3%. This was Wall 

Street’s worst annual performance since 2008. Governments and central banks grappled with stubbornly high inflation arising from 
years of loose monetary policy and the fallout from Russia’s war in Ukraine. The sharp declines in global equities worldwide wiped 
out nearly one-fifth of the capitalization of global stocks, preceding largely pessimistic expectations for next year as central banks 
signalled further aggressive monetary tightening to rein in unstable price growth, ultimately leading to job losses and downward 
earnings revisions.  

 
60. The rouble-based MOEX Russia index fell by 44% in 2022. The Russian invasion of Ukraine and consequent sanctions by Western 

countries triggered an investors’ exodus. The sell-off came despite strict measures by the Moscow Exchange and the Central Bank 
of Russia to stop the losses, including closing the stock market for one month at the end of February, banning foreign investors from 
“unfriendly” countries, and prohibiting short selling. In the meantime, Russian companies were excluded from foreign bourses and 
global equity indexes. 

 
61. The US current account deficit narrowed by 9,1% q/q in the third quarter to $217,1bn. This was the smallest gap since the 

second quarter 2021. The current account gap represented 3,4% of gross domestic product (GDP) from 3,8% in the second quarter.  
 

62. The number of US strikes started in 2022 rose by 39% to 374. The strikes were widespread with all kinds of worker such as 

warehouse employees, teachers, nurses, graduate students, journalists walking off the job. The biggest strike was at the University 
of California involving 36 000 employees that ended with some workers receiving wage increases of as much as 55%. Employees 
at Starbucks, Amazon and a few other places who voted to unionize will need to negotiate labour contracts in 2023 with employers 
who've so far been staunchly resistant to organization. In addition, the labour contract for 350 000 UPS workers expires in July 2023.  

 
63. US announced job cuts rose to 363 824 in 2022 from a record low of 321 970 in 2021 after a record high of 2,304 million in 

2020 and 592 556 cuts announced in 2019. In the second quarter 2020 job cuts reached 1 238 364, the highest quarterly total on 

record. In 2021 company closings caused the most cuts (69 648), followed by restructuring (58 712), and market conditions (54 160).  
The tech sector led the losses with a total of 97 171.  The automotive industry announced the second-most job cuts in 2022 with 
30,912.  

 
64. The US Conference Board’s index of leading economic indicators saw the biggest monthly drop in November since the 

covid shock. It fell for the ninth month in a row and points to a recession in 2023. 

 
65. Four power substations in Washington State were attacked on Christmas Day. This disrupted service to thousands of residents, 

just weeks after gunfire at electricity facilities in North Carolina prompted an investigation by the FBI. Law enforcement agencies are 



     

 

 

now investigating at least eight attacks on power stations in four states in the past month that have underscored the vulnerability of 
the nation’s power grid. 

 
66. US initial jobless claims fell by 19 000 w/w to 204 000 in the week ending 31 December. The number of new claims continues 

to trend below their pre-pandemic 2019 weekly average of about 220 000, reflecting the continued recovery in the US labour market.  
 

67. US sales of existing homes fell by 7,7% m/m in November to a seasonally adjusted annualised rate of 4,09 million units. 

Sales were down 35,4% y/y, marking the tenth straight month of declines. That was the weakest pace since November 2010, with 
the exception of May 2020.  

 
68. US sales of new homes rose by 5,8% m/m in November to seasonally adjusted annualised rate of 640 000 units. The increase 

in sales in November was concentrated in the West and Midwest.  
 

69. US housing starts fell by 0,5% m/m in November to a seasonally adjusted annualised rate of 1,43 million units. Single-family 

homebuilding dropped to an annualised 828,000 rate, the lowest since May 2020. On the other hand, the number of homes completed 
jumped nearly 11% to an annualised 1.,9 million, the highest since August 2007 and a sign builders are making greater progress on 
backlogs amid a demand pullback. 

 
70. US homebuilder sentiment eased to 31 in December from 33 in November.  Anything below 50 is considered negative. This is 

the 12th straight month of declines and the lowest reading since mid-2012, with the exception of a very brief drop at the start of the 
Covid pandemic. 

 
71. The US S&P CoreLogic Case-Shiller 20-city home price index in the US rose by 8,6% y/y in October 2022 and 10,4% y/y in 

September. This was the slowest y/y increase since October 2020. The October increase was the sixth consecutive deceleration in 

home price growth as demand for housing has been hit by rising borrowing costs, low housing inventory, and stubbornly high inflation.  
 

72. US personal spending rose by 0,1% m/m in November after a 0,9% m/m jump in October. Some of the moderation in spending 

reflected a shift in demand from goods to services. Slowing price increases for some goods also lowered the dollar amount of 
consumer spending. 

 
73. The US personal consumption expenditure (PCE) price index rose by 5,5% y/y in November after a 6,1% y/y gain in October. 

This was the smallest annual gain since October 2021. The core PCE price index rose by 4,7% y/y after a 5,0% y/y gain.  
 

74. Consumer inflation in Canada eased to 6,8% y/y in November from 6,9% y/y in October. Consumer costs rose at a slower pace 

for transportation (8,5% vs 9,5% in October), largely due to an eased advance in gasoline prices (13,7% vs 17,8%) as the reopening 
of refineries in the western United States drove fuel prices in British Columbia and Alberta to ease. On the other hand, the rise in 
consumer prices accelerated for food (10,3% vs 10,1%) while costs also accelerated for shelter (7,2% vs ,.9%) amid upward pressure 
from mortgage interest rates and rent. 

 
75. The Ifo Business Climate indicator for Germany rose to 88,6 in December from 86,4 in November and 84,5 in October. 

Sentiment improved despite high inflation and the ongoing energy crisis, as expectations for the coming months were significantly 
less pessimistic (83,2 vs 80,2 in November) and as the companies' assessments of their current situation have also became less 
negative (94,4 vs 93,2). 

 
76. Canada’s unemployment rate eased to 5,0% in December 2022 from 5,9% in December 2021. The Canadian economy created 

104 000 jobs in December of 2022, easily beating market expectations of an 8 000 gain. In December, 8,1% of employees were 
absent due to illness or disability, up from 6,8% in November. This was higher than the pre-pandemic average of 6,9% recorded in 
the month of December from 2017 to 2019. 
 

77. Japan’s unemployment rate eased to 2,5% in November after being steady at 2,6% in October and September. The jobs-to-

applications ratio was steady at 1,35 in November and October, staying at the highest level since March 2020. 
 

78. Russia's unemployment rate eased to a record 3,7% in November from 3,9% in October. The result was in line with previous 

statements from the central bank of Russia that the Russian military’s mobilization to fight in Ukraine exacerbated labour shortages 
and reduced the capacity of the Russian economy. The number of unemployed persons fell by 152 000 m/m to 2,745 million.  

 
79. UK new car registrations rose by 18,3% y/y in December 2022 after falling by 18,2% y/y in December 2021. Considering the 

2021 full year, new car registrations grew by a marginal 1,0% to 1,65 million, but were down 28,7% on pre-pandemic 2019, 
representing the second worst year since 1992. Petrol-powered vehicles, including mild hybrids (MHEVs), remained Britain’s most 
popular powertrain, accounting for 58,3% of all new cars registered in 2021, followed by diesel-powered cars including MHEVs 
(14,2%). In addition, 2021 was the most successful year in history for electric vehicle uptake as more new battery electric vehicles 
(BEVs) were registered than over the previous five years combined. 190 727 new BEVs joined Britain’s roads, along with 114 554 



     

 

 

plug-in hybrids (PHEVs), meaning 18,5% of all new cars registered in 2021 can be plugged in. Battery electric vehicles (BEVs) 
claimed their largest-ever monthly market share at 32,9% In December 2022.  

 
80. The Baker Hughes US rig count was 779 at the end of 2022 from 586 at the end of 2021 and 300 at the end of 2020. Baker 

Hughes has issued the rotary rig counts as a service to the petroleum industry since 1944, when Baker Hughes Tool Company began 
weekly counts of US and Canadian drilling activity. US energy firms added oil and natural gas rigs for a record 29 months in a row 
as higher prices lured some drillers back to the wellpad after 2020’s coronavirus-driven decline in demand. 

 
81. US nonfarm payrolls rose by 223 000 in December after a revised 256 000 (263 000) gain in November, while the household 

survey showed a 717 000 surge. This was above the consensus forecast of a 200 000 increase. The December rise was the 

slowest increase in job numbers since April 2021. The unemployment rate eased to 3,5% in December after being steady at 3,7% in 
November and October from 3,5% in September, 3,7% in August and 3,5% in July, the lowest since 1969, after being steady at 3,6% 
for four consecutive months. 

 
82. The US auto industry in 2022 had its worst sales year in more than a decade. Only 13,7 million vehicles were sold in 2022, an 

8% drop on 2021 and the lowest overall figure since 2011. Sales had surpassed 17 million vehicles for five consecutive years before 
the coronavirus pandemic erupted in early 2020. 
 

83. India eclipsed Japan in auto sales in 2022 making it the third-largest auto market for the first time. India's sales of new vehicles 

totalled at least 4,25 million units topping the 4,2 million sold in Japan.  
 

84. Consumer inflation in the Eurozone eased to 9,2% y/y in December from 10,1% y/y in November, a record 10,7% y/y in 
October and 9,9% y/y in September. Core inflation rose to 5,2% y/y from 5,0% y/y in November, however, due to strength in non-

energy goods (6,4% y/y) and services (4,4% y/y).  
 

85. Consumer inflation in Germany eased to 8,6% y/y in December from 10,0% y/y in November. This was the lowest rate since 

August as a government's initiative to lower household natural gas bills came into effect. Berlin announced a federal one-off payment 
in December to cover the monthly instalment for gas and heat for all households and small- to medium-sized businesses. Goods 
inflation slowed sharply to 13,9% vs 17,1% in November due to smaller increases in costs for both energy (24,4% vs 38,7%) and 
food (20,7% vs 21,1%).  

 
86. Consumer inflation in Kazakhstan rose to 20,3% y/y in December from 19,6% y/y in November. This was the highest inflation 

since the 1990s, as costs advanced further for food (25,3% vs 24,1% in November) and non-food products (19,4% vs 18,6%). 
Meanwhile, prices for services was steady at 14,1% in December and November. 

 
87. Consumer inflation in Turkey eased to 64,3% y/y in December from 84,4% y/y in November. Cost advanced at a softer pace in 

all components: housing & utilities (79,8% vs 82,9% in November), clothing & footwear (25,9% vs 37,0%), food & non-alcoholic 
beverages (77,9% vs 102,6%), alcoholic beverages & tobacco (65,1% vs 83,5%), furnishings, household equipment, routine 
maintenance (73,0% vs 92,8%), transportation (54,5% vs 107,0%), hotels, cafes & restaurants (68,5% vs 80,3%), recreation & culture 
(50,0% vs 61,2%), miscellaneous goods & services (53,8% vs 70,7%). 
 

88. The German GfK Consumer Climate Indicator rose to -37,8 in January from -40,1 in December and a record low of -42,8 in 
October. The latest reading marked the third straight month of improvement in sentiment amid government energy measures with 

the largest jump seen in income expectations (-43,4 vs -54,3), followed by economic conditions (-10,3 vs -17,9). Also, the willingness 
to buy was less negative (-16,3 vs -18,6), with consumers continuing to put aside money in anticipation of higher heating bills in 
spring 2023.  

 
89. The number of foreigners visiting Turkey rose by 44,6% y/y in November to 2,6 million. Visitors from South Africa surged by 

411% y/y. In the first eleven months of the year, tourist arrivals rose by 84,77% y/y to 42,2 million. 
 

90. The number of foreign tourist arrivals in Spain rose by 29,2% y/y in November to 4,34 million.  In the first eleven months of 

2022, the number of tourist arrivals surged 138,9% y/y to 67,4 million. 
 

91. The Brazil manufacturing index eased to 44,2 in December from 44,3 in November and 50,8 in October. The series started in 

2006. The latest reading was the lowest reading since May 2020, as a third consecutive contraction in new business triggered the 
sharpest decline in production over two-and-a-half years. New export orders dropped to one of the most significant degrees on 
record, mainly due to subdued demand from Europe, Latin America, and the US.  

 
92. The China manufacturing index eased to 49,0 in December from 49,4 in November and 49,2 in October. This was the fifth 

straight month of fall in factory activity, amid a new wave of Covid cases and tough curbs in many parts of the country with output, 
new orders, and export sales all declining further. Finally, the sentiment was at a 10-month peak, amid anticipation of rising output 
as the pandemic situation improves. 
 



     

 

 

93. The Eurozone manufacturing index rose to 47,8 in December from 47,1 in November and 46,4 in October. The series began 

in June 1997. Manufacturing output fell the least since June and the decline in factory sales was the softest in four months. 
Meanwhile, there was a sharp drop in backlogs of work, while the employment growth slowed to a 22-month low.  

 
94. The India manufacturing index rose to 57,8 in December from 55,7 in November and 55,3 in October. The data collection 

began in March 2005. This was the 18th straight month of increase in factory activity, despite global headwinds and growing recession 
risks. Output growth hit a 13-month high, new orders rose the most since February 2021, and buying levels grew at the strongest 
pace since May 2020. Finally, sentiment was upbeat, due to growth prospects that were supported by advertising efforts and solid 
demand. 
 

95. The Indonesia manufacturing index rose to 50,9 in December from 50,3 in November and 51,8 in October. This was the 16th 

straight month of increase in factory activity. Both output and new orders expanded at stronger rates, amid upturns in purchasing 
activity and employment. Foreign demand continued to shrink, however, indicating a deterioration in global economic conditions.  

 
96. The Japan manufacturing index eased to 48,9 in December from 49,0 in November and 50,7 in October. The May 2020 reading 

of 34,8 was the steepest contraction in the sector since March 2009, due to the severe impact of the Covid-19 pandemic on activity. 
The October 2022 reading was the 21st straight month of growth in factory activity. The December reading was the second straight 
month of fall in factory activity and the steepest pace since October 2020, amid weak demand at home and abroad. New orders 
shrank solidly and faster than paces recorded over much of 2-1/2 years, and export sales contracted for the tenth month in a row.  

 
97. The Russia manufacturing index eased to 53,0 in December from 53,2 in November and 50,7 in October. This was the eighth 

straight month of growth in factory activity. Output growth softened, while new orders continued to rise, driven by domestic demand. 
Meanwhile, employment increased at the fastest rate in over 21 years, with backlogs of work rising at the steepest pace since 
January. 
 

98. The South Korea manufacturing index eased to 48,2 in December from 49,0 in November and 48,2 in October. This was the 

sixth straight month of contraction in factory activity. Central to the sub 50 reading in December was the sharpest contraction in order 
book volumes in two-and-a-half years, while international demand also fell and at a rate that was the most pronounced since June 
2020. Firms subsequently cut back on levels of production, input buying and employment. Recent cargo trucker strike action also 
contributed to the most pronounced lengthening in delivery times since June while firms expressed the weakest outlook for output 
since July 2020.  

 
99. The UK manufacturing index eased to 45,3 in December from 46,5 in November and 46,2 in October. The latest reading was 

the lowest for 31 months, and one of the weakest since mid-2009 when excluding the series lows registered during the first pandemic 
lockdown. Output, new orders, employment and stocks of purchases all fell at accelerated rates, while vendor delivery times 
lengthened to the least marked extent since January 2020. 

 
100. The US ISM manufacturing index eased to 48,4 in December from 49,0 in November and 50,2 in October.  New orders (45,2 

vs 47,2 in November vs 49,2 in October) and supplier deliveries (45,1 vs 47,2 vs 46,8) contracted faster. On a positive note, price 
pressures eased again (39,4 vs 43,0 vs 46,6). Only two manufacturing industries reported growth in December: Primary Metals; and 
Petroleum & Coal Products. 

 
101. The global manufacturing index eased to 48,6 in December from 48,8 in November and 49,4 in October. The global 

manufacturing sector suffered its steepest contraction in April 2020 since 2009 as demand, international trade and supply chains 
were severely disrupted by the Covid-19 outbreak. December saw global manufacturing production contract for the fifth consecutive 
month, as companies were hit by weaker intakes of new business, receding international trade flows and continued high costs. The 
outlook remained bleak, amid subdued business optimism about the future and rising finished goods holdings. 

 
102. The global services index was steady at 48,1 in December and November from 49,2 in October and 50,0 in September. 

Output has contracted in each of the past three months. Only five out of the 13 nations for which December data were available saw 
service sector activity rise – Japan, India, Spain, Ireland and Brazil. The US registered the fastest pace of contraction. 
 

103. The monthly average OPEC Reference Basket (ORB) eased to $79,68 per barrel in December from $89,73 in November, 
$117,72 in June, $85,24 in January and $17,64 in April 2020. The annual average ORB rose to $106,08 per barrel in 2022 from 

$69,89 in 2021, $41,37 in 2020, $64,08 in 2019, $69,50 in 2018, $52,51 in 2017 and $40,76 in 2016. In 2012 the price averaged a 
record $109,45 per barrel. The move above $100 per barrel in 2011 and 2012 was due to the Arab Spring, while in 2022 it was due 
to the Russian invasion of Ukraine. 

 



     

 

 

 
 

104. Renewables are set to account for over 90% of global electricity expansion over the next five years. This will mean they will 

overtake coal to become the largest source of global electricity by early 2025. And by 2027, solar PV alone is set to be the largest 
source of power capacity, confirming it as the dominant source of global electricity markets. 

 
 
 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

$/bbl 85,24 93,95 113,48 105,64 113,87 117,72 108,55 101,9 95,32 93,62 89,73 79,68

60

70

80

90

100

110

120

130

So
u

rc
e:

 O
P

EC
OPEC Oil Price




