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Weekly economic review: 15 to 21 June 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% -2.8%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 13.7% 12.9% 13.0% 7.3%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 24.2% 23.3% 16.4% 9.6%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 53.8% 24.9% 20.2% 20.4%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 12.7% 6.0% 16.7% 7.3%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -3.0% 12.7% 22.9% 3.1%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.2% 19.2% 26.2% 41.5%

Gold 18.3% 25.0% -3.6% 0.4% 14.6% 25.5% 67.4% -5.0%

Oil 21.9% -21.7% 52.9% 8.7% -10.4% -2.9% -18.6% 32.4%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -7.0% -7.2% 13.4% 0.7%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -3.4% 6.7% -11.8% 2.3%

Bitcoin 92.2% 303.2% 59.7% -64.3% 155.4% 121.1% -6.3% -28.4%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 3.88% 4.58% 4.18% 4.46%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.23% 4.25% 3.47% 4.19%

SA long bond yield 8.48% 7.70% 8.60% 9.88% 10.27% 9.57% 8.20% 8.37%

19 June 2026
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SA All Share Index vs US S&P 500 (both in Dollars)
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• The World Bank released their 2025 Container Port Performance Index earlier this month. This is the sixth year of 
publication. The survey ranks the efficiency of 400 container ports.

• In terms of the 2025 report, five of the top eight performing container ports are in China. Furthermore, China has 16 
of the top 50 best performing ports compared with only one within the United States.

• The report highlights that “ports which perform consistently well are those that maintain operational discipline 
under volatility. The capacity to recover quickly has become increasingly important in an environment where shocks 
are frequent and often external.”

• The report highlighted that Durban was the most improved port in 2025, although despite the improvement Durban 
was ranked 398 out of 400 ports (effectively the third worst performing port in the world). Cape Town was ranked 
400/400 – essentially the worst performing port in the world. (See chart which shows the ranking of SA ports)

• Hopefully the 25 year contract between Transnet and International Container Terminal Services (based in Manila) 
that was signed in January 2026 will result in a steady improvement in Durban Harbour, Pier 2 over the next few 
years.

Chart of the week: The performance of SA ports ranked globally



Global port performance ranking (measured out of 400 ports)
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Monday, 15 June 2026

• US Empire manufacturing index for June 2026

• US industrial production for May 2026

• US NAHB housing market index for June 2026

Weekly economic review: 15 to 21 June 2026
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US NAHB housing activity index
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Tuesday, 16 June 2026

• US ADP weekly employment report

• US housing starts for May 2026

• US building permits for May 2026

• China house prices for May 2026

• China retail sales for May 2026

• China industrial production for May 2026

• Euro-area ZEW Survey Expectations for June 2026

• Japan interest rate decision

• Australia (RBA) interest rate decision

Weekly economic review: 15 to 21 June 2026



US ADP weekly change in employment (data available since 21 July 2025)
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US housing starts
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US housing starts – multi-family homes
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US housing permits

Thousands, seasonally adjusted
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China industrial production

%y/y
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China retail sales

%y/y
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Euro-area ZEW Economic Sentiment Index
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Wednesday, 17 June 2026

• US weekly mortgage applications

• US retail sales for May 2026

• US FOMC interest rate decision

• SA consumer inflation for May 2026

• SA retail sales for April 2026

• Sweden interest rate decision

• Chile interest rate decision

• Namibia interest rates decision

Weekly economic review: 15 to 21 June 2026
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US retail sales (total value)
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US retail sales
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Fed Chair Kevin Warch announced five task forces

▪ Fed communications: to review among others the SEP, press conferences, and the role of forward guidance.

▪ Fed’s balance sheet: to review the benefits and risks of the current ample reserves regime and the 
composition of the Fed’s balance sheet.

▪ Use and reliance on existing data sources: to evaluate new information sources and consider 
methodological changes to improve data gathering.

▪ Productivity and jobs in an era of transformation: to assess the economic impact of technologies such as AI 
and their implications for Fed policy.

▪ Fed’s inflation frameworks: to re-examine the drivers of inflation, though Warsh noted that the 2.0% target 
for inflation was outside of the scope of that review. 

30



US FOMC “Dot-Plot” June 2026



US FOMC Economic Projections June 2026
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SA retail spending (monthly)

%m/m
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Thursday, 18 June 2026

• US weekly jobless claims

• US leading economic indicator for May 2026

• Botswana interest rate decision

• Switzerland interest rate decision

• BoE interest rate decision 

• Norway interest rate decision

• Czech Republic interest rate decision

• Moldova interest rate decision

• Philippines interest rate decision

• Indonesia interest rate decision

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 15 to 21 June 2026
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Friday, 19 June 2026

• SA consensus economic forecast for June 2026

• Euro-area economic forecast for June 2026

Weekly economic review: 10 to 16 February 2025
Weekly economic review: 15 to 21 June 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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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: 15 to 21 June 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: 15 to 21 June 2026

• Oil price

• Copper price

• Platinum price

• Aluminium price

• Palladium price

• Rhodium price

• Wheat price
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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
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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 re26ew: 10 to 16 February 2025
Financial markets: 15 to 21 June 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, 19 June 2026

Emerging market currency index

Rand/Dollar
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%y/y                                 %y/y

Rand/US Dollar vs Metal Prices

Source: Advantage, Macrobond, 19 June 2026
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Monthly percentage change in Rand/Dollar

% month-on-month

-13

-11

-9

-7

-5

-3

-1

1

3

5

7

9

11

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

+3.9%

-4.3%



2020

2012

1999
1997

1995

1994 2019

1990 2007

2024 1974 1978

2023 2022 1972 1977

2018 2021 1970 1976 2025

2013 2006 2014 1968 1969 2017

2015 1996 2011 2005 1999 1966 1967 2016

2008 1985 2000 1993 1991 1964 1965 2010 2004 2009

2001 1981 1998 1983 1989 1963 1961 1987 1986 2003

1984 1975 1988 1982 1971 1962 1960 1979 1980 1973 2002

Over -25 -25 to -20 -20 to -15 -15 to -10 -10 to -5 -5 to 0 0 to 5 5 to 10 10 - 15 15 to 20 Over 20

Out of last 67 years
Rand weakened in 44 of the years
Rand strengthened in 23 of the years 

%y/y

Rand/Dollar annual performance



0.95

1.00

1.05

1.10

1.15

1.20

1.25

2019
F M A M J J A S O N D 2020
F M A M J J A S O N D 2021
F M A M J J A S O N D 2022
F M A M J J A S O N D 2023
F M A M J J A S O N D 2024
F M A M J J A S O N D 2025
F M A M J J A S O N D 2026
F M A M J

US Dollar vs Euro

Dollar per Euro



0.98

1.01

1.04

1.07

1.10

1.13

1.16

1.19

1.22

1.25

1.28

1.31

2020

2021

2022

2023

2024

2025

2026

US Dollar per Swiss Franc

USD per CHF



6.30

6.40

6.50

6.60

6.70

6.80

6.90

7.00

7.10

7.20

7.30

7.40

2019
F M A M J J A S O N D 2020
F M A M J J A S O N D 2021
F M A M J J A S O N D 2022
F M A M J J A S O N D 2023
F M A M J J A S O N D 2024
F M A M J J A S O N D 2025
F M A M J J A S O N D 2026
F M A M J

US Dollar vs CNY

CNY per US Dollar



50

75

100

125

150

175

200

225

250

275

300

325

1
9

7
5

1
9

7
6

1
9

7
7

1
9

7
8

1
9

7
9

1
9

8
0

1
9

8
1

1
9

8
2

1
9

8
3

1
9

8
4

1
9

8
5

1
9

8
6

1
9

8
7

1
9

8
8

1
9

8
9

1
9

9
0

1
9

9
1

1
9

9
2

1
9

9
3

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

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

Yen per Dollar

Japanese Yen per US Dollar



7.0

8.0

9.0

10.0

11.0

12.0

13.0

2019

2020

2021

2022

2023

2024

2025

2026
% yield

SA long-dated government bond yield



South Africa government yield curve
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Foreign buying of South African equities
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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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US IEEPA tariff refunds: CBP daily withdrawals from Treasury General Account

$ billion, 20 day moving total
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A total of $29.07 billion has been refunded since 30 April, out of an estimated $165 billion
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