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Weekly economic review: 21 to 27 September 2026

25 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:

* Inrecent decades, the role of the US manufacturing sector has shifted from being at the centre of the US economy to a much less
significant status. (25% of GDP in 1950s to less than 10% in 2026.

* Manufacturing employment’s share of the US labour market has declined. At the same time the wage premium once associated
with manufacturing work has been steadily eroded.

» While real manufacturing output has continued to expand, growing at an average annual rate of about 0.7 percent between 1998
and mid-2026, this pace has been much slower than that of most service industries and the economy overall. This pattern is visible
in both durable and nondurable goods, both of which categories exhibit a pronounced flattening beginning in the 2010s. (See chart
attached)

* Interestingly, the slowdown in manufacturing output growth partly reflects a decline in the sector’s underlying efficiency as
captured by total factor productivity, which measures how effectively labour and capital are transformed into output.
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US manufacturing production
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Weekly economic review: 21 to 27 September 2026

* US Chicago Fed National Activity Index for August 2026
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US Chicago Fed National Activity Index
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Weekly economic review: 21 to 27 September 2026

 USADP weekly employment change
* SAleading economic indicator for July 2026

* Euro-area consumer confidence for September 2026
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US ADP weekly change in employment (data available since 21 July 2025)
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SA leading economic indictor
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Euro-area consumer confidence
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Weekly economic review: 21 to 27 September 2026

* US S&P Global manufacturing and services PMI for September 2026

* US weekly mortgage applications

* SAconsumer inflation for August 2026

* SAReserve Bank interest rate decision

* Euro-area S&P Global manufacturing and services PMI for September 2026

e China consensus economic forecast for September 2026
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US S&P manufacturing and services PMI
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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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South Africa Inflation (CPI): month-on-month
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Contribution to monthly change in CPI

% August 2026, 0.0%m/m
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South Africa headline consumer inflation
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South Africa core inflation rate
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South Africa manufactured food inflation
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SA fuel price inflation potential base effect
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South Africa official interest rates

85 r

80 r

7.5 r

7.0

6.5 L —/ \_\_‘

6.0

5.5

50

4.5 r

4.0 r

3.5

30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
NS N NS N N N N N N N N N N N N N N
(@) (@) (@) (@) (@) o (@) o (@) (@) o (@) (@) (@) (@) (@) o
RN —_ RN —_ —_ EN —_ EN RN —_ N N N N N N N

Source: South African Reserve Bank



SA inflation rate (SA Reserve Bank forecast, September 2026)

Average annual, %y/y
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SA Reserve Bank GDP annual growth rate (September 2026)
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Euro-area manufacturing and services PMI
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Weekly economic review: 21 to 27 September 2026

®* US current account balance for Q2 2026
* US weekly jobless claims

* USnew home sales for August 2026
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US initial jobless claims
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US continuing claims
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US new home sales
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Weekly economic review: 21 to 27 September 2026

* USdurable goods orders for August 2026
* US consumer confidence (Michigan) for September 2025

* US household inflation expectations for September 2026
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US durable goods orders (excl aircraft and defence)

%m/m

el

T
N
(@)

STANLIB

Jadh»—r%

~ (@) © o —_ N w

¢ 1



US durable goods orders (excl aircraft and defence)

M“Ilh\“\|\|\|Hh..\...| li |\| h H\"‘ |N| Ll .|.|_IW\“|\M‘||\|||. .ﬂ‘ Hﬂh\hw\hﬂ . ..dhlh\d“”

5 - " '“ " 'M o \'|||'“|“ﬂ'“'“l“'“ﬂ"|' I'I'IIIIN “‘II' P

| |

() o (@ o o —_ —_ - —_ —_ —_ —_ —_ —_ —_ N N N N N N N

ol (@)) ~ (@) © o —_ N (G0 ~ (&) (@) ~ (@0 © (@) —_ N (G0 ~ ol (@p)
STANLIB



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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Weekly economic review: 21 to 27 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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SA consensus GDP annual growth rate

%y/y




Forecast

US consensus real annual GDP growth
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Commodity prices: 21 to 27 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
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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
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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
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Financial markets: 21 to 27 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
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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 IEEPA tariff refunds: CBP withdrawals from Treasury General Account
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US S&P 500
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US S&P 500 (weekly change)
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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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