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Weekly economic review: 5 to 11 January 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% 2.0%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 13.7% 12.9% 13.0% 3.0%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 24.2% 23.3% 16.4% 1.8%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 53.8% 24.9% 20.2% 2.0%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 12.7% 6.0% 16.7% 3.0%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -3.0% 12.7% 22.9% 3.8%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.2% 19.2% 26.2% 3.2%

Gold 18.3% 25.0% -3.6% 0.4% 14.6% 25.5% 67.4% 2.9%

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

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -7.0% -7.2% 13.4% 0.6%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -3.4% 6.7% -11.8% 0.9%

Bitcoin 92.2% 303.2% 59.7% -64.3% 155.4% 121.1% -6.3% 2.0%

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

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.23% 4.25% 3.47% 3.54%

SA long bond yield 8.48% 7.70% 8.60% 9.88% 10.27% 9.57% 8.20% 8.24%

9 January 2026



SA All Share Index vs US S&P 500 (both in Dollars)
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• A key 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.

• A breakdown 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. 

Chart of the week: US manufacturing employment fell in each of the past 8 months
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Monday, 5 January 2026

• US ISM manufacturing index for December 2025

Weekly economic review: 5 to 11 January 2026
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Tuesday, 6 January 2026

• US vehicle sales for December 2025

Weekly economic review: 5 to 11 January 2026
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Wednesday, 7 January 2026

• US ADP employment report for December 2025

• US ISM services for December 2025

• US weekly mortgage applications

• US job openings for November 2025

• SA vehicle sales for November 2025

• Euro-area consumer inflation for December 2025

• China foreign exchange reserves for December 2025

Weekly economic review: 5 to 11 January 2026
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US ISM non-manufacturing index

Index
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China foreign exchange reserves

USD, billion
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Thursday, 8 January 2026

• US Challenger Job Cuts for November 2025

• US weekly jobless claims

• US trade balance for October 2025

• US New York Fed 1- year inflation expectations for December 2025

• US growth in consumer credit for November 2025

• SA gross foreign exchange reserves for November 2025

• SA manufacturing production for November 2025

• Euro-area producer inflation for November 2025

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 5 to 11 January 2026
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US New York Fed 1-year inflation expectations
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US consumer credit outstanding balance

$ trillion
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SA manufacturing production index

Index
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Friday, 9 January 2026

• US labour 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

• SA consensus economic forecast for January 2026

• China consumer and producer inflation for December 2025

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 5 to 11 January 2026
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US housing starts

450
550
650
750
850
950

1050
1150
1250
1350
1450
1550
1650
1750
1850
1950
2050
2150
2250

02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Thousands, seasonally adjusted



US housing starts – multi-family homes
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US housing permits

Thousands, seasonally adjusted
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SA consensus GDP annual growth rate

%y/y
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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: 5 to 11 January 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: 5 to 11 January 2026

• Oil price

• Copper price

• Platinum price

• Aluminium price

• Palladium price

• Rhodium price

• Wheat price
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Tin price

12000

14000
16000

18000

20000

22000
24000

26000

28000

30000
32000

34000

36000

38000
40000

42000

44000

46000
48000

50000

52000

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

$/MT



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

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 review: 10 to 16 February 2025
Financial markets: 5 to 11 January 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, 9 January 2026

Emerging market currency index

Rand/Dollar
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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
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US Federal Reserve purchase of government bonds

4-week average rate of purchases, $ billion
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