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Weekly economic review: 2 to 8 February 2026

2019
%

2020
%

2021
%

2022
%

2023
%

2024
%

2025
%

2026
Year-to-

date

South Africa All Share Index 8.2% 4.1% 24.1% -0.9% 5.3% 9.4% 37.7% 3.6%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 13.7% 12.9% 13.0% 4.3%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 24.2% 23.3% 16.4% 1.3%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 53.8% 24.9% 20.2% -0.7%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 12.7% 6.0% 16.7% 4.2%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -3.0% 12.7% 22.9% 2.4%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.2% 19.2% 26.2% 7.8%

Gold 18.3% 25.0% -3.6% 0.4% 14.6% 25.5% 67.4% 13.3%

Oil 21.9% -21.7% 52.9% 8.7% -10.4% -2.9% -18.6% 10.5%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -7.0% -7.2% 13.4% 3.3%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -3.4% 6.7% -11.8% -0.7%

Bitcoin 92.2% 303.2% 59.7% -64.3% 155.4% 121.1% -6.3% -20.5%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 3.88% 4.58% 4.18% 4.22%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.23% 4.25% 3.47% 3.50%

SA long bond yield 8.48% 7.70% 8.60% 9.88% 10.27% 9.57% 8.20% 7.97%

6 February 2026



SA All Share Index vs US S&P 500 (both in Dollars)

Index 1 January 2025 = 100
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• US government debt (subject to the debt ceiling) increased to $38.3 trillion in January 2026. This is up 6.2% over the 
past year and up 38.2% over the past five years.

• According to the US Treasury, in November 2025 (latest data available) foreign investors owned $9.4 trillion of US 
government debt, which is a record high. Over the past year, foreign ownership has increased by 7.2% and by 32.7% 
over the past five years.

• Foreign central banks own $3.9 trillion of US government, with private sector investors owing the remaining $5.4 
trillion. Central banks holdings of US government debt has increased by 1.5% over the past year despite the fact 
that China has decreased their holding by a further 11.2%.

• Over the past five years China’s ownership of US government debt has declined by a substantial 35.8%. Japan 
remains the largest foreign owner of US government debt at $1.202 trillion (up 10.6% over the past year).

• There is simply no indication that foreign investors have become reluctant to own US government debt.  

Chart of the week: Foreign investors have increased their holdings of  govt debt 
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Monday, 2 February  2026

• US ISM manufacturing index for January 2026

• SA manufacturing PMI for January 2026

• SA vehicle sales for January 2026

Weekly economic review: 2 to 8 February 2026
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Tuesday, 3 February 2026

• Australia official interest rate

• US vehicle sales for January 2026

Weekly economic review: 2 to 8 February 2026
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Wednesday, 4 February 2026

• US ISM services index for January 2025

• US weekly mortgage applications

• US ADP monthly employment report for January 2026

• Euro-area consumer and producer inflation for January 2026

Weekly economic review: 2 to 8 February 2026



US ISM non-manufacturing index

Index



0

1000

2000

3000

4000

5000

6000

7000

8000

9000

10000

11000

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

Index

US mortgage refinancing index



100

200

300

400

500

600

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026
Market composite index

US mortgage applications for purchase



2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

% yield, 30-year rate

US 30-year fixed rate mortgage



85

95

105

115

125

135

145

155

165

175

185

195

205

215

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

The lower the index the more unaffordable housing has become

US housing affordability

Index, composite



-2000

-1800

-1600

-1400

-1200

-1000

-800

-600

-400

-200

0

200

400

600

800

1000

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

US ADP monthly change in employment

000’s



-40

-35

-30

-25

-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

1 to 19 20 to 49 50 to 249 250 to 499 Above 500

US ADP monthly change in employment by business size in January 2026

000’s

Number of employees



-1.0
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0
7.5
8.0
8.5
9.0
9.5

10.0
10.5
11.0

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026
Euro-area consumer inflation

Euro-area core inflation

Euro-area inflation

%y/y



-15
-12
-9
-6
-3
0
3
6
9

12
15
18
21
24
27
30
33
36
39
42
45

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026
Euro-area producer inflation

%y/y



Thursday, 5 February 2026

• US job openings for December 2025

• US Challenger job cuts for January 2026

• US weekly jobless claims

• ECB interest rate decision

• SA electricity production for December 2025

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 2 to 8 February 2026
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South Africa electricity production: 2023, 2024, 2025

GWh
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Friday, 6 February 2026

• US consumer confidence (Michigan) for January 2026

• US household inflation expectations (Michigan) for January 2026

• US growth in consumer credit for December 2025

• SA gross foreign exchange reserves for January 2026

• China foreign exchange reserves for January 2026 (released Saturday)

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 2 to 8 February 2026
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US consumer credit outstanding balance

$ trillion
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China foreign exchange reserves

USD, billion
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Consensus GDP growth

• South Africa consensus GDP growth forecast

• United States consensus GDP growth forecast

• Euro-area consensus GDP growth forecast

• China consensus GDP growth forecast

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 2 to 8 February 2026



SA consensus GDP annual growth rate

%y/y
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Euro-area GDP annual growth rate: consensus growth estimate

%y/y
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• Global commodity price index

• World food inflation

• Gold price

• Tin price

• Zinc price

• Lead price

• Silver price

Weekly economic review: 10 to 16 February 2025
Commodity prices: 2 to 8 February 2026

• Oil price

• Copper price

• Platinum price

• Aluminium price

• Palladium price

• Rhodium price

• Wheat price
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Tin price
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Silver price
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Oil price
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Copper price
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Platinum price
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Aluminium price
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Palladium price
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Rhodium price
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Global wheat price index
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• US Bitcoin price

• SA Rand vs Dollar, monthly rate of change

• SA 10-year government bond yield

• US 10-year bond yield

• US S&P 500 equity index

• US Nasdaq 100 index

• US Chicago Board Options Exchange Volatility Index

• SA All Share equity index

• US Dollar per Euro

• US Dollar vs RMB

• SA 10-year bond yield

Weekly economic re26ew: 10 to 16 February 2025
Financial markets: 2 to 8 February 2026

• Foreign buying of SA government bonds

• Foreign buying of SA equities

• Foreign ownership of SA government bonds

• US Fed holding of US government bonds

• US Treasury cash holding at Federal Reserve

• SA Rand vs commodity prices

• Baltic dry shipping index

• SA volume of equity transactions on the JSE

• SA value of equity transactions on the JSE

• SA volume of transactions in the SA bond market

•  SA value of transactions in the SA bond market
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South Africa Rand vs US Dollar (daily)

Rand per Dollar
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South Africa Rand vs US Dollar (daily change in value)

% change, day-on-day
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Index, 1 Jan 2022 = 100

Rand/US Dollar vs Emerging Market Currencies

Source: Advantage, Macrobond, 6 February 2026

Emerging market currency index
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Rand/US Dollar vs Metal Prices

Source: Advantage, Macrobond, 6 February 2026
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Monthly percentage change in Rand/Dollar

% month-on-month
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South Africa government yield curve
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US Federal Reserve ownership of government bonds

$ billion

300

800

1300

1800

2300

2800

3300

3800

4300

4800

5300

5800

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

Source: US Federal Reserve



US Federal Reserve purchase of government bonds

4-week average rate of purchases, $ billion
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