STANLIB
Investin

r _
4 ;

Weekly Economic Revi

7 to 13 September 2026

Kevin Lings 13 September 2026



Weekly economic review: 7 to 13 September 2026

11 September 2026
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Number of tankers moving through the Strait of Hormuz each day

Number of ships (daily data)
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Number of tankers moving through the Bab el-Mandeb Strait

Number of ships (daily data)
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SA All Share Index vs US S&P 500 (both in Dollars)
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Chart of the week:

* During Q2 2026 US household wealth (net of debt) rose to another record high at $195.9 trillion. This is an increase of
7.0% in the quarter and 11.8% over the past year. The increase in wealth has been mostly driven by financial assets
(mostly listed equities), up 8.3%q/q. The value of residential property rose by only 2.3%q/q.

 US total household debt rose to $21.9 trillion in Q2 2026, up a mere 1.3% in the quarter and 3.9% over the past year.
The household debt to GDP ratio was measured at 67.4%, which is the lowest household debt/GDP ratio since the
end of 1998.

* Most of US household wealth is represented by financial assets (78.4% of total wealth), followed by residential
property (25.8% of total wealth).

* US household wealth as a ratio of disposable income is now up at an incredible 828% which is near a record high.
(The previous high was during the COVID era which was, understandably, not reflective of a “normal” ratio).

« As acomparison, in South Africa the ratio of household wealth to disposable income was measured at 440% in Q1
2026, which is largely in-line with SA’s five-year average ratio of 408%.
STANLIB
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Weekly economic review: 7 to 13 September 2026

* SAgross foreign exchange reserves for August 2026
« Chinaforeign exchange reserves for August 2026
« Sentix investor confidence for September 2026

* Euro-area GDP growth for Q2 2026 (revised estimate)
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China foreign exchange reserves
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TANLIB

2026Y°
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
- 1993
- 1992
- 1991

4200
4000 -
3800 -
3600 -
3400 -
3200 -
3000 -
2800 -
2600
2400 -
2200 -
2000 -
1800
1600
1400 -
1200 -+
1000 -
800 -
600 -
400 -
200 -

1990



Global economic confidence index (Sentix)
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Euro-area real GDP growth

%a/q
3.0

2.5

2.0

1.5 T

1.0 -

L .
oo ._--- .-.I. L

-0.5 -

120¢
¢c0c
€0¢
Gc0c

STANLIB

¥20¢



Weekly economic review: 7 to 13 September 2026

* US small business confidence for August 2026

* US New York Fed 1-year inflation expectations for August 2026
* US growth in consumer credit for July 2026

 SAGDP growth for Q2 2026

* China growth in imports and exports for August 2026
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US small business confidence index (NFIB)
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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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US consumer credit outstanding balance
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South African real GDP growth

%q/q In Q2 2026, SA GDP declined by 0.2%q/q, non-annualised
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South Africa real GDP growth year-on-year
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South Africa real GDP (constant prices)
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SA GDP growth by sector, Q2 2026

%q/q, annualised
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Contribution to SA GDP growth in Q2 2026

Percentage points

Retail trade

Manufacturing

Mining
Agriculture ) 0%
Construction ) 0%
Electricity, water ) 0%

Business services
Personal

Transport, communication

Government

-0.3 -0.2 -0.1 0.0 0.1 STANALIB

e Source: Statistics South Africa



China growth in imports

%y/y (CNY)
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Weekly economic review: 7 to 13 September 2026

* US weekly mortgage applications
 USADP weekly employment change

* China consumer and producer inflation for August 2026
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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
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US ADP weekly change in employment (data available since 21 July 2025)
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China consumer and producer inflation
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Weekly economic review: 7 to 13 September 2026

* US weekly jobless claims

* USPPlinflation for August 2026

* USexisting homes sales for August 2026

* SAcurrent account balance for Q2 2026

®* SA mining production for July 2026

* SA manufacturing production for July 2026

® ECBinterest rates decision
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US initial jobless claims
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US continuing claims
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US producer inflation
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US consumer vs producer inflation
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US existing home sales
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SA current account as % of GDP
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SA mining production
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SA manufacturing production
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SA manufacturing production index
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SA manufacturing production (annual rate of growth)
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Euro-area official interest rates




Weekly economic review: 7 to 13 September 2026

* US consumer inflation for August 2026

* US consumer confidence (Michigan) for September 2026

* US household inflation expectations for September 2026
®* US household wealth for Q2 2026

* US government revenue and expenditure for August 2026

* SAconsensus economic forecast for September 2026
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US headline inflation (month-on-month)

%m/m (seasonally adjusted)
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US consumer inflation
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US core inflation (month-on-month)

%m/m (seasonally adjusted)
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US core consumer inflation
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US shelter inflation (month-on-month)

%m/m (seasonally adjusted)
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US consumer inflation: shelter (33.3% weight)
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US shelter inflation vs Zillow Observed Rent Index
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US core consumer inflation vs shelter inflation
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US food inflation (month-on-month)

%m/m (seasonally adjusted)
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US food inflation
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US computer software inflation
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Long-term average
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US household inflation expectations in 12-months
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4.5

US household inflation expectations in 5 to 10 years
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US household net wealth
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US Federal Budget
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US Federal budget

$bn, 12 month running total
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US IEEPA tariff refunds: CBP withdrawals from Treasury General Account
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Weekly economic review: 7 to 13 September 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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Forecast

US consensus real annual GDP growth
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Commodity prices: 7 to 13 September 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

ANLIB
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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
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Copper price

S/MT
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Platinum price

$/ounce
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Aluminium price

$/MT
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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: 7 to 13 September 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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Rand/US Dollar vs Metal Prices
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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

% yield
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South Africa government yield curve
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US 10-year government bond yield

% yield
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US 2-year government bond yield

% 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
44

42
40
38
36
34
32
30
28

26
24
22
20

Source: South African National Treasury



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 IEEPA tariff refunds: CBP withdrawals from Treasury General Account

140

:: 28 L A total of $131.4 billion has been refunded since 30 April, out of an estimated $165 billion
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US S&P 500
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US S&P 500 (weekly change)
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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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