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Weekly economic review: 16 to 22 February 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: increase in SA residential property prices over past 10 years

* According to Stats SA, residential property prices in South Africa have risen by a cumulative 51% over the past ten
years to end September 2025 (latest data available).

« Unfortunately, the cumulative increase in SA residential property prices (over the past 10 years) is less than the
increase in headline CPI over the same period (60.1%), highlighting the fact the owning residential property has not
been a great investment.

» QOver the past ten years to end September 2025, the SA All Share Index has risen by a cumulative 115.4% (excluding
dividends).

* Abreakdown of residential SA property prices by major Metropolitan area reveals that Cape Town has recorded the
largest increase (83.5%), while Johannesburg has been the worst performer (23.1%). This is despite Johannesburg
being the largest economic hub in South Africa (by a substantial margin)

» The management of a major city makes a huge difference to the opportunities available to the residents of that city
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South Africa residential property price increase over past 10 years (nominal)

Cumulative over past 10 years to Sep 2025, %, nominal
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Weekly economic review: 16 to 22 February 2026

* Euro-area economic consensus for February 2026

STANLIB



2028 5
2027 <
2026
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

Forecast

T T T T T T T T T T T T 1

Euro-area GDP annual growth rate: consensus growth estimate

%y/y



Weekly economic review: 16 to 22 February 2026

 USADP weekly change in employment

* US Empire manufacturing index for February 2026
* US NAHB housing market index for February 2026
* SAunemployment rate for Q4 2026

* Euro-area Zew survey expectations for February 2026

STANLIB



US ADP weekly change in employment (data available since 21 July 2025)
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US Empire State Manufacturing survey
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US Empire State Manufacturing survey - delivery time

Index

40

30 -

20 -

10




index

IVIty

£

70
60
50
40
30
20
10

US NAHB housing ac
100
90
80

-l
2026Z
2025<
20241~
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994
1993
1992
1991
1990
1989
1988
1987
1986
1985

Source: US Federal Reserve



NLIB

Q1 momnww

Q1 2024

Q12023

Q12022

Q12021

Q12020

Q12019

Q12018

Q12017

Q12016

Q12015

Q12014

Q12013

1 Q12012

Q12011

Q12010

——1 Q12009

| Q12008

South Africa number of people unemployed (Std definition)

3.8 A

)
™



South Africa official unemployment rate
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Euro-area ZEW Economic Sentiment Index
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Weekly economic review: 16 to 22 February 2026

* US weekly mortgage applications

* USdurable goods orders for December 2025
* US housing starts for December 2025

* US building permits for December 2025

« USindustrial production for January 2026

* USFOMC minutes

* SAconsumer inflation for January 2026

 SAretail sales for December 2025
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US mortgage refinancing index
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US mortgage applications for purchase
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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 durable goods orders (excl aircraft and defence)
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US durable goods orders (excl aircraft and defence)
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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 industrial production
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US industrial production
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South Africa Inflation (CPI): month-on-month

_03 | I I I I I I D R I I D D I I I I D I I I D D N R R A R D R R R D D D D A R D D D D R D D D R

¢c0¢
€c0c¢
¥c0¢
Gc0c¢

0¢.

STANLIB



Contribution to monthly change in CPI
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South Africa headline consumer inflation




South Africa headline CPI forecast (at 18 February 2026)
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SA retail spending (monthly)
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SA retail sales (year-on-year growth)
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SA retail sales (constant prices)
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SA retail sales (constant prices, non-seasonally adjusted)
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Weekly economic review: 16 to 22 February 2026

* UStrade balance for December 2026
* US weekly jobless claims

* USleading economic indicator for December 2025
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US trade balance
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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 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 leading economic indicator
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Weekly economic review: 16 to 22 February 2026

* US consensus economic forecast for February 2026

* USgrowth in personal income growth for December 2025

® US core PCE inflation for December 2026

* USGDP growth for Q4 2025

* US S&P manufacturing and services PMI for February 2026

* USnew home sales for December 2026

® US Supreme Court ruling on President Trump’s Liberation Day tariffs

* Euro-area manufacturing and services PMI for February 2026
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US consensus real annual GDP growth

%y/y
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US personal disposable income (nominal)

24 - _
20 -
16 -
12 _
8 —
4 -
moml -—u—||-||—||—u—|r||—|l'll'll_ll'll'||—|.—.|—||—||-| [T =ofdoom |-||—| . I:I i o . I:I= O |_||—||—|I'I|_||-|I-I|_||-|l—||-l|_|n|_|l-ll_l nnnnn |_||_|I-II—||_|I_|I—|I—| =m
O Dnﬂﬂﬂﬂﬂn.:m
t H U |_| = 1
4 -
-8 -
-12 -
_16 | | | | | | | |
N N N N N N N N N
o o (@) (=) (@) () O (@) o
—_ —_ —_ N N N N N N
~ oo O o —_ N w ~ (&)

STANLIB



US personal disposable income (nominal)
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US personal disposable income (nominal)
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US wage and salary income growth (nominal)
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US unemployment insurance benefits (nominal)
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US total number of people receiving unemployment benefits
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US personal interest and dividend income (nominal)

%y/y, average annual
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US personal savings rate

% of disposable income
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US core PCE inflation
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US real GDP growth

US GDP grew by 1.4%q/q (annualised) in Q4 2025
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US growth in real consumer spending

%q/q, annualised
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US real fixed investment spending




US contribution of housing investment to GDP
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US S&P services PMI
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Euro-area manufacturing and services PMI
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Weekly economic review: 16 to 22 February 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: 16 to 22 February 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
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Oil price
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Copper price
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Platinum price

$/ounce
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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

WWWWH L L LOIOIGINIOIOICO)NNN N 000000000
ONNINONNINONOINONOINONOINONOINO
OU10G1I0G10 NIOCUTIOCUICICUTICUIC IO UIO

N N N N N N

o o o o o o

N N N No N N

—_ N (S N (@) (@))
STANLIB

Source: Goldman Sachs



Financial markets: 16 to 22 February 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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A

Emerging market currency index

100

Rand/US Dollar vs Emerging Market Currencies

Index, 1 Jan 2022
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Rand/US Dollar vs Metal Prices
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SA trade-weighted exchange rate

Index, nominal, daily data

100

95

90

85 |

80

75

70 I T T T T T T T N T T T T T T T B
N N N N N N
(@) o o (@) o o
N N N N N N
—_ N w ~ (@) ]

STANLIB



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

Percentage points
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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
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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
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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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