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Weekly economic review: 5 to 11 January 2026
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SA All Share Index vs US S&P 500 (both in Dollars)
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Chart of the week: US manufacturing employment fell in each of the past 8 months

* Akey component of President Trump’s economic policy during his second term is the massive increase in import
duties. This is designed to reduce the US economy’s reliance on imported goods as well as stimulate US
manufacturing activity

* Although the higher US import duties have been in place since April 2025, employment within the US
manufacturing sector has declined in each of the past 8 months and in 9 of the past 12 months. During 2025 the US
manufacturing sector shed 68 000 jobs, which represents just over 0.5% of total manufacturing employment.

» While the recent job losses in US manufacturing are not especially large within the context of the total US labour
market, manufacturing employment is clearly trending in opposite direction relative to the stated policy objective.

* Abreakdown of US manufacturing into 19 major subsectors reveals that the job losses in 2025 were relatively
broad-based with 13 of the 19 major subsectors reducing employment. Furthermore, the six sectors that added
jobs, contributed only a modest 22 000 additional jobs during 2025.
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US monthly payroll changes in manufacturing over the past years
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Weekly economic review: 5 to 11 January 2026

* USISM manufacturing index for December 2025
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US ISM manufacturing index
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US ISM backlog of orders index
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US ISM manufacturing new orders index
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Weekly economic review: 5 to 11 January 2026

e USvehicle sales for December 2025
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US light vehicle sales

Seasonally adjusted, annualised, million
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Weekly economic review: 5 to 11 January 2026

« USADP employment report for December 2025

* USISM services for December 2025

* US weekly mortgage applications
 USjobopenings for November 2025

* SAvehicle sales for November 2025

* Euro-area consumer inflation for December 2025

* China foreign exchange reserves for December 2025
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US ADP monthly change in employment
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US ADP monthly change in employment by business size in December 2025
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US ISM non-manufacturing index
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US mortgage refinancing index
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US 30-year fixed rate mortgage
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US housing affordability

Index, composite The lower the index the more unaffordable housing has become
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US job openings
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US unemployment vs job openings
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SA passenger vehicle sales
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Euro-area consumer inflation
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China foreign exchange reserves
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Weekly economic review: 5 to 11 January 2026

* USChallenger Job Cuts for November 2025

* US weekly jobless claims

* UStrade balance for October 2025

* US New York Fed 1- year inflation expectations for December 2025
* USgrowth in consumer credit for November 2025

* SAgross foreign exchange reserves for November 2025

* SA manufacturing production for November 2025

® Euro-area producer inflation for November 2025
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US Challenger job-cut report
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US Challenger job-cut report
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US initial jobless claims (from start of 2022)
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US initial jobless claims
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US initial jobless claims (State of Washington DC)
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US continuing claims
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US trade balance

S billion

O Py
O |||||||||||||I|||||H”
-20
-30 -
_40 -

I
o
l

-140 TN AT T TR T T TR T T T T T T AT AT AT T T T T T T AT AT T I T T T T T T A A A A T T T T T T A A T T T I T
O© ©O© ©O© O O O O O© O© O O O O O OO OO - - - 2 a2 a2 A A N DO
O -~ DN W U1 OO N OO O© O —-~DN W O OO N 00O O —-~NDNWPHS O OO oo ©o - DN

0¢

© o N DO DN
~ ~ W B~ On

TANLIB



US growth in imports
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US imports from China
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US imports from Vietnam
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US New York Fed 1-year inflation expectations
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US consumer credit
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US consumer credit (non-seasonally adjusted)
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South Africa gross foreign exchange reserves
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SA manufacturing production
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Euro-area producer inflation
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Weekly economic review: 5 to 11 January 2026

* USlabour market report for December 2025

* US housing starts for October 2025

* US housing permits for October 2025

* US consumer confidence (University of Michigan) for January 2026

* US household inflation expectations for January 2026 (University of Michigan)
®* US household wealth for Q3 2025

* SAconsensus economic forecast for January 2026

* China consumer and producer inflation for December 2025
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US unemployment rate



US number of people unemployed
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US monthly payroll changes (since 2021)
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US monthly payroll changes in manufacturing
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US long-term unemployment (longer than 27 weeks)
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US housing starts

Thousands, seasonally adjusted
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US housing starts - multi-family homes

Thousands, seasonally adjusted
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US household inflation expectations in 12-months
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US household inflation expectations in 5 to 10 years
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US household net worth
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Euro-area producer inflation

“STANLIB

202

2024

2023

2022

2021

2020

2019

2018

2017

2016

2015

2014



China consumer and producer inflation
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Weekly economic review: 5 to 11 January 2026

South Africa consensus GDP growth forecast

United States consensus GDP growth forecast

Euro-area consensus GDP growth forecast

China consensus GDP growth forecast
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US consensus real annual GDP growth
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Commodity prices: 5 to 11 January 2026

* Global commodity price index
*  World food inflation

* Gold price

* Tinprice

* Zincprice

* Lead price

* Silver price

Oil price

Copper price
Platinum price
Aluminium price
Palladium price
Rhodium price

Wheat price
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Global commodity price index (S&P GSClI)
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World food inflation
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Gold price
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Tin price
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Silver price

$/ounce
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Oil price

S/bl
150
140 -
130 -
120 -
110 -

o w\ . wh/‘%r"ﬂ A M

ol v_,,/‘/ VATV R 4

40 A
30 A
20 A
L OB B B R e L1 It BT




Copper price
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Platinum price
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Aluminium price
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Palladium price

$/ounce
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Rhodium price
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Global wheat price index
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Financial markets: 5 to 11 January 2026

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

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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Bitcoin price
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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)
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SA Rand vs Dollar, Euro and Pound
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Rand/US Dollar vs Emerging Market Currencies
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SA trade-weighted exchange rate

Index, nominal, daily data
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Monthly percentage change in Rand/Dollar

% month-on-month
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Rand/Dollar annual performance

Out of last 67 years
Rand weakened in 44 of the years
Rand strengthened in 23 of the years
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US Dollar vs Euro
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US Dollar per Swiss Franc

USD per CHF
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US Dollar vs CNY
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Japanese Yen per US Dollar
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SA long-dated government bond yield
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South Africa government yield curve
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US 10-year government bond yield
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US 2-year government bond yield
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US 10-year less 2-year treasury and business cycle
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Foreign buying of South African government bonds

S billion (SA Reserve Bank data)
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Foreign buying of South African equities

S billion (SA Reserve Bank data)
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Foreign ownership of South African government bonds

% of total
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US Federal Reserve ownership of government bonds
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US Federal Reserve purchase of government bonds
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US Treasury cash balance at Federal Reserve

S trillion, weekly
2.0

-
©
|

e e N T T S N U N N
O=_NWhuono~N®
|

coooo0
(6) I0) N 0 o IN(o)
|

=
AN
1

cooo
O -=-NW
|

£

900¢
L00¢
800¢
600¢
010¢
110¢
¢10¢
€10¢
10¢
G10¢
910¢
L10¢
810¢
610¢
0¢0¢
1¢0¢
¢c0¢
€¢0¢
¢0¢

¢0¢

STANLIB



US Federal Reserve discount window (balance)
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US S&P 500
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US S&P 500 (weekly change)

S week-on-week

6.0 -

4.0

2.0

0.0

®
o
|

_10.0 rrrrrrrerrrrrrerrrrrererrrrrrerrrrerrrrrerrrrrrrerrrrrrrrrrererrrrrrrerrererrrerrerrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrereet

N N

N N
e = < STANLMB



US NASDAQ (100) index
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Chicago Board Options Exchange volatility index (VIX index)
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SA equity market
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Baltic Dry Index (shipping cost of commodities)
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Number of central banks increasing interest rates each month

Number of central banks each month out of a possible 80 central banks
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Number of central banks cutting interest rates each month

Number of central banks each month out of a possible 80 central banks
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