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Presentation outline 

Despite challenges, #MiningMatters    

Longer-term mining output trends  

Multiple shocks in recent years

A cautiously optimistic outlook 
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Despite challenges facing sector, #MiningMatters
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Sources: Stats SA, SARS, National Treasury, Minerals Council  

• Mining employment up by 28,400 (6.3%) since 
Q4 2019  

44% of value of all 
merchandise 
(goods) exports 
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Longer-term SA real mining output on a declining trend
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Sources: Stats SA, Minerals Council  
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Longer-term real mining output: Gold versus the rest    
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Sources: Stats SA, Minerals Council  

-85,5%

-13%

0

20

40

60

80

100

120

1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022

1980 = 100

Gold output Total SA mining output



Page

Longer-term real mining output: Gold versus the rest    

6

Sources: Stats SA, Minerals Council  
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Multiple shocks since 2008   
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Sources: Stats SA, Minerals Council  
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Global financial crisis

Global real GDP -0.1% 

Marikana 
PGM strike  

Commodity price slump  

COVID lockdown

Global real GDP -2.8%  

Intense power cuts

Rail failures  

Increased domestic mining policy uncertainty 
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2023: Eskom & Transnet constrain mining    
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Sources: Eskom, SARS, RBCT

Energy availability factor worsened in 2023, tentative improvement in 2024 
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• Eskom units return 

• More private sector capacity

• 5,000MW from bid window 7?

• Use of curtailment to support additional green energy 
capacity in WC and EC 

• Large investment required on Eskom transmission lines
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2023: Eskom & Transnet constrain mining    
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Sources: Eskom, SARS, RBCT

Transnet rail performance slipped further in 2023
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Transnet 18-month turnaround plan: 

• Permanent CEOs

• Infrastructure manager to facilitate private sector 
concessions 

• Budget 2024 - support from Treasury, with realistic 
conditionalities 
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2023: Mixed trends for export commodity prices (R terms)   
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Sources: Refinitiv, IMF, Minerals Council   
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Latest IMF real GDP growth forecasts 

• Geopolitics remain top of mind, supporting gold 
price 

• Global inflation eased significantly, providing scope 
for policy interest rate cuts in 2024H2

• Global tensions & SA election uncertainty should 
keep rand undervalued 
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2023: Mining input costs eased, but remain elevated   
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Sources: Stats SA, Minerals Council   

• Mining input cost inflation increased 
by 8.6% y-o-y in 2023

• While still elevated, this was an 
easing from 13.8% in 2022
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Expectations from Mining Indaba/SONA  
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Sources: Minerals Council   

• Indication of implementation timelines for mining cadastre 
system

• Once operational (most likely in 2025), cadastre could be game 
changer for mining exploration in SA 

• Further indication of production/capex response from mining 
companies amid tough operating environment 

• SONA: Possible hint of forthcoming Transnet financial support in 
Budget (21 Feb) 

• Possible announcement of election date 
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