
     

 

 

WEEK ENDING 

18 JULY 2025 
 
HIGHLIGHTS  

   
South Africa 

 
1. Mining production rose by 0,2% y/y in May after a 7,7% y/y decline in April and a 2,4% y/y drop in March.  
2. Mineral sales jumped by 18,8% y/y in May after a 0,6% y/y gain in April.  
3. Real retail trade sales rose by 4,2% y/y in May after jumping by 5,2% y/y in April and a 1,2% y/y gain in March.  
4. Real wholesale trade sales fell by 4,3% y/y in May after 5,6% y/y decline in April and a 1,7% y/y drop in March.  
5. Real motor trade sales rose by 4,7% y/y in May after edging up by 0,2% y/y in April and a 3,4% y/y gain in March.  
6. The real value of building plans passed fell by 2,8% y/y in the first five months of 2025 after falling by 7,0% in 2024.  
7. The real value of building plans completed rose by 0,9% y/y in the first five months of 2025 after a 14,2% decline in 2024.  
8. The number of summonses fell by 15,2% y/y in May after plunging by 23,1% in April and a 13,5% drop in 2024.  
9. Eskom’s Energy Availability Factor (EAF) eased to 61,71% in week 28 from 62,09% in week 27.  
10. The Open Cycle Gas Turbine (OCGT) load factor eased to 8,6% in the week ending 17 July from 11,92% in the week ending 

10 July.  
11. S&P Global downgraded Transnet’s credit rating.   
12. UK Chancellor Rachel Reeves announced an infrastructure partnership with the South African government on 17 July in 

Durban to boost investment in Africa’s biggest economy.  

 
Rest of Africa  

 
13. Angola has made a major natural gas discovery in the Lower Congo Basin.  

14. Mozambique won World Bank backing for its plan to build the $5bn Mphanda Nkuwa hydropower plant on the Zambezi.   

15. The International Finance Corporation (IFC) will provide development funding to UK government-backed Africa electricity 

networks investor Gridworks for Phase 2 and 3 of the 460 km Chimuara-Nacala transmission line connecting the central 

and northern regions of Mozambique.  

16. Consumer inflation in Nigeria eased to 22,22% y/y in June from 22,97% y/y in May and 23,71% y/y in April.  

17. British International Investment (BII), Zambia’s National Pension Scheme Authority (Napsa) and the Swedish development 

finance institution Swedfund have launched the Growth Investment Partners Zambia (GIP Zambia) investment company to 

provide long-term, flexible capital to small and medium-sized enterprises (SMEs), in Zambia.  

 

International  

 
18. The central bank of Indonesia cut its benchmark lending rate by 25 basis points to 5,25%.  
19. China’s economy expanded by 5,2% y/y in the second quarter after a 5,4% y/y gain in the prior two quarters.   
20. Malaysia’s economy expanded by 4,5% y/y in the second quarter after a 4,4% y/y gain in the first quarter.  
21. The Wall Street Journal alleged that President Donald Trump sent Jeffrey Epstein a racy birthday card in 2003.  
22. The US House passed the GENIUS Act, which creates a regulatory framework for stablecoins, a type of cryptocurrency tied 

to the value of an asset like the US dollar.  
23. Consumer inflation in the US rose to 2,7% y/y in June from 2,4% y/y in May and 2,3% y/y in April 
24. US producer inflation eased to 2,3% y/y in June from a revised 2,7% (2,6%) y/y in May and 2,5% y/y in April.  
25. US industrial production rose by 0,3% m/m in June after no change m/m in May and April.   
26. The number of Americans filing new claims for unemployment benefit eased by 7 000 w/w to 221 000 in the week ending 12 

July.  
27. US housing starts rose by 4,6% m/m in June to a seasonally adjusted annualised rate of 1,321 million units.  
28. The University of Michigan US consumer sentiment index rose to 61,8 in July from 60,7 in June.  
29. US retail trade sales rose by 0,6% m/m in June after a 0,9% m/m drop in May.  
30. The US National Association of Home Builders sentiment index rose to 33 in July from 32 in June, 34 in May and 40 in April.  
31. Chinese banks extended CNY 2,24 trillion in new yuan loans in June from CNY 620bn in May, CNY 280bn in April, CNY 3,64 

trillion in March, CNY 1,01 trillion in February and a record CNY 5,13 trillion in January.  
32. China’s foreign trade surplus widened to US$ 114,77bn from $103,22bn in May.  
33. China’s new home prices in 70 cities fell by 3,2% y/y in June after a 3,5% y/y decline in May, a 4,0% y/y drop in April, a 4,5% 

y/y easing in March, a 4,8% y/y decrease in February and a 5,0% y/y decline in January.  
34. China's industrial production grew by 6,8% y/y in June after a 5,8% y/y gain in May, a 6,1% y/y rise in April and expanding 

by 7,7% y/y in March.  
35. China's retail sales rose by 4,8% y/y in June after jumping by 6,4% y/y in May, a 5,1% y/y gain in April and a 5,9% y/y increase 

in March.  
36. Consumer inflation in Canada rose to 1,9% y/y in June from 1,7% y/y in May.  
37. Consumer inflation in India eased to 2,1% y/y in June from 2,82% y/y in May, 3,16% y/y in April and 3,34% y/y in March.  



     

 

 

38. Consumer inflation in Japan eased to 3,3% y/y in June from 3,5% y/y in May after being steady at 3,6% y/y in April and 
March from 3,7% y/y in February and 4,0% y/y in January.  

39. Consumer inflation in the UK rose to 3,6% y/y in June from 3,4% y/y in May, 3,5% y/y in April and 2,6% y/y in March.  
40. The Japanese foreign trade balance swung to a ¥153,1bn surplus in June from a ¥638,6bn deficit in May.  
41. The German ZEW Indicator of Economic Sentiment rose to 52,7 in July from 47,5 in June and 25,2 in May.  
42. Germany approved a record 7 851 megawatts (MW) of new wind turbines in the first half of 2025.   
43. More parts of the UK entered drought conditions, after England had its driest start to the year since 1976 and heat waves 

boosted water demand.  
 

South Africa 

 
1. Mining production rose by 0,2% y/y in May after a 7,7% y/y decline in April and a 2,4% y/y drop in March. This ended a six-

month streak of y/y contractions Iron ore was the biggest positive driver, while output also increased significantly for nickel, other 
metallic minerals and diamonds.  
 

2. Mineral sales jumped by 18,8% y/y in May after a 0,6% y/y gain in April. The largest positive contributor was gold (338,7%), 

while the largest negative contributor was PGMs (-15,6%). 
 

 
 

3. Real retail trade sales rose by 4,2% y/y in May after jumping by 5,2% y/y in April and a 1,2% y/y gain in March. The year-to-

date increase is 4,3% y/y. The annual change was a 2,5% increase in 2024 after a 1,2% drop in 2023, a 1,6% gain in 2022 and a 
6,2% jump in 2021. 

 
4. Real wholesale trade sales fell by 4,3% y/y in May after 5,6% y/y decline in April and a 1,7% y/y drop in March. The year-to-

date decline is 4,2% y/y. The annual change was a 5,2% decrease in 2024 after a 3,2% drop in 2023. 
 

5. Real motor trade sales rose by 4,7% y/y in May after edging up by 0,2% y/y in April and a 3,4% y/y gain in March. The year-

to-date increase is 0,5% y/y. The annual change was a 3,4% decrease in 2024 after a 1,9% drop in 2023 
 

6. The real value of building plans passed fell by 2,8% y/y in the first five months of 2025 after falling by 7,0% in 2024. The 

value of residential plans fell by 10,3% y/y in in the first five months of 2025 after falling by 10,6% in 2024 and a 23,1% drop in 2023, 
while the value of non-residential plans dropped by 4,1% y/y after rising by 4,1% in 2024 and a 7,8% decline in 2023, while that of 
additions and alterations grew by 12,1% y/y after falling by 9,1% in 2024 and a 14,8% drop in 2023. The value of residential plans 
passed fell by 5,5% in 2022, while the value of non-residential plans passed increased by 8,4% and that of additions and alterations 
edged up by 1,5%.  

 
7. The real value of building plans completed rose by 0,9% y/y in the first five months of 2025 after a 14,2% decline in 2024. 

The value of residential plans completed rose by 3,4% y/y in the first five months of 2025 after a 19,2% decline in 2024 and a 9,6% 
drop in 2023, while the value of non-residential plans completed rose by 3,0% y/y after a 14,0% decrease in 2024 and a 13,4% drop 
in 2023, while that of additions and alterations fell by 8,2% y/y after rising by 3,7% in 2024 and plunging by 42,7% in 2023. The value 
of residential plans completed rose by 3,8% in 2022, while the value of non-residential plans completed increased by 4,4% and that 
of additions and alterations jumped by 8,2%.  

 
8. The number of summonses fell by 15,2% y/y in May after plunging by 23,1% in April and a 13,5% drop in 2024. The number 

of judgements plunged by 31,4% y/y in April after an 8,7% y/y decrease in March, falling by 16,0% y/y in February, a 15,1% y/y 
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decline in January and a 6,0% drop in 2024, while the value of those judgements declined by 32,2% y/y after rising by13,3% y/y in 
March, a 6,1% y/y drop in February, a 15,4% y/y decline in January and slipping by 2,7% in 2024.  

 
9. Eskom’s Energy Availability Factor (EAF) eased to 61,71% in week 28 from 62,09% in week 27. I saw no media coverage of 

this important indicator. Unplanned outages rose to 28,91% in week 28 from 28,31% in week 27, 25,93% in week 16 and only 23,05% 
in week 7. Planned maintenance eased to 9,1% in week 28 from 9,21% in week 23, 16,18% in week 15 and 16,71% in week 7 and 
a 2024 high of 19,63% in week 52 and a 2023-high of 19,07% in week 52 and only 5,06% in week 30 of 2022. The EAF rose to 
59,79% in 2024 from 54,69% in 2023, 58,0% in 2022, 61,79% in 2021, 64,96% in 2020, 66,93% in 2019, 71,84% in 2018 and 78,61% 
in 2016. Planned maintenance outages rose to 13,25% in 2024 from 10,9% in 2023, 10,62% in 2022 from 10,81% in 2021, 11,32% 
in 2020 and 9,94% in 2019, while unplanned outages eased to 26,36% in 2024 from 33,08% in 2023, 29,86% in 2022, 24,49% in 
2021 20,88% in 2020 and 21,57% in 2019. 

 

 
 

10. The Open Cycle Gas Turbine (OCGT) load factor eased to 8,6% in the week ending 17 July from 11,92% in the week ending 
10 July. Year-to-date, Eskom spent R5,897bn on fuel for its OCGT plants, generating 941,75 GWh of electricity. This is higher than 

the 491,29GWh generated during the same timeframe last year. 
 

11. S&P Global downgraded Transnet’s credit rating.  S&P believes that Transnet is burning cash without the prospect of turning 

around its operating performance and that Transnet Freight Rail will fail to reach its volume targets. The business has high fixed 
costs, major capital expenditure requirements and significant debt.  

 
12. UK Chancellor Rachel Reeves announced an infrastructure partnership with the South African government on 17 July in 

Durban to boost investment in Africa’s biggest economy. Under the partnership, Reeves said, the UK will offer South Africa 

technical expertise to get a pipeline of projects ready for investment. She cited a similar program with Peru as a model for the 
collaboration. 
 
Rest of Africa  

 
13. Angola has made a major natural gas discovery in the Lower Congo Basin. Preliminary estimates suggesting the reserve 

holds more than 1 trillion cubic feet of natural gas and up to 100 million barrels of condensates. This is the first natural gas 

exploration by the former OPEC member, and is expected to enhance the country’s long-term energy security and export potential. 

 

14. Mozambique won World Bank backing for its plan to build the $5bn Mphanda Nkuwa hydropower plant on the Zambezi.  

The lender plans to provide debt and equity funding as well as risk guarantees and insurance.  The 1 500 MW dam, which may be 

operational by about 2031. Mphanda Nkuwa is being built by a consortium consisting of Electricite de France, TotalEnergies and 

Sumitomo Corp.  

 
15. The International Finance Corporation (IFC) will provide development funding to UK government-backed Africa electricity 

networks investor Gridworks for Phase 2 and 3 of the 460 km Chimuara-Nacala transmission line connecting the central 

and northern regions of Mozambique. The Chimuara-Nacala project will increase the reliability of the grid, boost industrial 

development and allow the uptake of more renewable power. The more than $400-million project, which was announced in June 

2024, includes a 400 kV transmission line from Alto Molócuè to Namialo spanning 272 km, a 220 kV transmission line from Namialo 

to Nampula spanning 98 km and a 220 kV transmission line from Namialo to Nacala-à-Velha spanning 90 km. Gridworks is a 

subsidiary of UK development finance institution British International Investment (BII). 
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16. Consumer inflation in Nigeria eased to 22,22% y/y in June from 22,97% y/y in May and 23,71% y/y in April. The easing was 

driven by base effects and a relatively stable exchange rate. Food inflation, the largest component of the inflation basket, accelerated 

slightly to 21,97%, from 21,14%, likely reflecting the impact of the Sallah festival, which saw livestock and commodity prices surge 

by an average of 35%.  

 
17. British International Investment (BII), Zambia’s National Pension Scheme Authority (Napsa) and the Swedish development 

finance institution Swedfund have launched the Growth Investment Partners Zambia (GIP Zambia) investment company to 

provide long-term, flexible capital to small and medium-sized enterprises (SMEs), in Zambia. GIP Zambia has secured an 

initial fundraising close of $70m. With $37,5m from BII, alongside anchor commitments of $17,5m from Napsa and $15m from 

Swedfund, GIP Zambia aims to address the persistent financing gap that has long constrained the growth of Zambia’s SME sector. 

SMEs are the backbone of Zambia’s economy, contributing over 70% of GDP and 88% of employment. 

 
International  

 
18. The central bank of Indonesia cut its benchmark lending rate by 25 basis points to 5,25%. The cut reflects projected inflation 

for 2025–2026 remaining within the 2.5±1% target range, a stable Rupiah exchange rate, and ongoing efforts to support economic 
growth.  
 

19. China’s economy expanded by 5,2% y/y in the second quarter after a 5,4% y/y gain in the prior two quarters.  During the first 

half of 2025, the economy advanced 5,3% y/y. Growth momentum in the second half of 2025 projected to weaken further amid 
mounting headwinds, including trade tensions ahead of the August 12 tariff deadline, deflation pressures, and a prolonged property 
downturn.  

 
20. Malaysia’s economy expanded by 4,5% y/y in the second quarter after a 4,4% y/y gain in the first quarter. The uptick was 

driven by a faster rise in agricultural activity, which grew by 2,0% compared with a 0,6% rise in the first quarter, supported by higher 
output in palm oil, other agriculture and livestock, and rubber sub-sectors. Growth in services also accelerated to 5,3% from 5,0%, 
underpinned by positive performance across all sub-sectors. On the other hand, growth moderated in manufacturing (3,8% vs 4,1%) 
and construction (11,0% vs 14,2%), while mining and quarrying output contracted further (-7,4% vs -2,7%) due to lower production 
in natural gas and crude oil & condensate. 

 
21. The Wall Street Journal alleged that President Donald Trump sent Jeffrey Epstein a racy birthday card in 2003. It ended with, 

“Happy Birthday — and may every day be another wonderful secret.” New polling this week shows that a nearly equal number of 
Republicans disapproved of the administration’s handling of the Epstein case. Only 4% said they were “satisfied” with the 
government’s disclosures.  

 
22. The US House passed the GENIUS Act, which creates a regulatory framework for stablecoins, a type of cryptocurrency tied 

to the value of an asset like the US dollar. This helped to push the value of cryptocurrencies above $4 trillion.  

 
23. Consumer inflation in the US rose to 2,7% y/y in June from 2,4% y/y in May and 2,3% y/y in April. Core inflation, which excludes 

food and energy prices, rose to 2,9% y/y in June after being steady at 2,8% y/y in May and April.  
 

 
 

24. US producer inflation eased to 2,3% y/y in June from a revised 2,7% (2,6%) y/y in May and 2,5% y/y in April. The core producer 

inflation, which excludes food and energy costs, eased to 2,5% y/y in June from 2,8% y/y in May and April.  
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25. US industrial production rose by 0,3% m/m in June after no change m/m in May and April. Manufacturing output, which makes 

up about 78% of total industrial production, edged up by 0,1%. Utilities output saw a strong rebound, increasing by 2,8% as a 3,5% 
rise in electricity generation offset a 2,6% drop in natural gas output. Meanwhile, the mining sector contracted by 0,3%. 

 
26. The number of Americans filing new claims for unemployment benefit eased by 7 000 w/w to 221 000 in the week ending 12 

July. The data continued to show that the US labour market remains at historically tight levels despite the slight softening since its 

post-pandemic peak, in line with the rhetoric from Federal Reserve members.  
 

27. US housing starts rose by 4,6% m/m in June to a seasonally adjusted annualised rate of 1,321 million units. The May 2025 

rate was the weakest level since May 2020, in the early aftermath of the COVID-19 pandemic, as high mortgage rates and an 
elevated supply of homes for sale dampened builder sentiment and construction activity. Starts in June were boosted by housing 
with five or more units (30,6% to 414 000), offsetting the 4,6% decline in housing with a single unit to 883 000.  

 
28. The University of Michigan US consumer sentiment index rose to 61,8 in July from 60,7 in June. The current conditions index 

improved to 66,8 from 64,8 and the expectations gauge rose to 58,6 from 58,1.  
 

29. US retail trade sales rose by 0,6% m/m in June after a 0,9% m/m drop in May. The largest increases were seen in sales at 

miscellaneous store retailers (1,8%), motor vehicles and parts (1,2%), building material and garden equipment (0,9%), and clothing 
(0,9%).  

 
30. The US National Association of Home Builders sentiment index rose to 33 in July from 32 in June, 34 in May and 40 in April. 

A large 38% of builders reported cutting prices in July, the highest percentage since NAHB began tracking this figure on a monthly 
basis in 2022. Meanwhile, the current sales conditions rose one point to 36, and sales expectations for the next six months increased 
three points to 43. On the other hand, traffic of prospective buyers fell one point to 20. 

 
31. Chinese banks extended CNY 2,24 trillion in new yuan loans in June from CNY 620bn in May, CNY 280bn in April, CNY 3,64 

trillion in March, CNY 1,01 trillion in February and a record CNY 5,13 trillion in January. The April extension was the lowest 

new credit extension for the period since 2005. June typically sees strong credit expansion as banks accelerate lending to meet 
quarterly targets. This year, the government’s front-loaded bond sales further boosted overall financing activity.  

 
32. China’s foreign trade surplus widened to US$ 114,77bn from $103,22bn in May. Exports rose by 5,8% y/y, slightly above the 

forecast of 5,0%, and up from 4,8% growth in May, amid a temporary easing of tariff pressures ahead of the August deadline. 
Meanwhile, imports increased by 1,1%, just below expectations of 1,3%, but rebounding from a 3,4% decline in May. This marked 
the first monthly increase in imports in 2025, supported by government efforts to stimulate domestic demand.  

 
33. China’s new home prices in 70 cities fell by 3,2% y/y in June after a 3,5% y/y decline in May, a 4,0% y/y drop in April, a 4,5% 

y/y easing in March, a 4,8% y/y decrease in February and a 5,0% y/y decline in January. Although it marked the 24th consecutive 

month of contraction, it was the slowest pace since April 2024, reflecting continued efforts by the Chinese government to cushion 
the impact of the prolonged property downturn.  

 
34. China's industrial production grew by 6,8% y/y in June after a 5,8% y/y gain in May, a 6,1% y/y rise in April and expanding 

by 7,7% y/y in March. The March 2025 increase was the strongest expansion in industrial output since June 2021, ahead of looming 

US tariffs. Manufacturing activity picked up (7,4% vs 6,2% in May), as did mining output (6,1% vs 5,7%). Meanwhile, electricity, heat, 
gas, and water production continued to grow, though at a slower pace (1,8% vs 2,2%).  

 
35. China's retail sales rose by 4,8% y/y in June after jumping by 6,4% y/y in May, a 5,1% y/y gain in April and a 5,9% y/y increase 

in March. The June figure marked the weakest growth since February, as sales significantly moderated for gold and silver jewellery 

(6,1% vs 21,8% in May), sports and entertainment (9,5% vs 28,3%), household appliances and audio-visual equipment (32,4% vs 
53,0%), cultural and office supplies (24,4% vs 30,5%), communication equipment (13,9% vs 33,0%), and grain, oil and food (8,7% 
vs 14,6%).  

 
36. Consumer inflation in Canada rose to 1,9% y/y in June from 1,7% y/y in May. Despite the pickup, the rate remained below the 

Bank of Canada's mid-point target of 2% for the third straight month, consistent with the central bank's forecast that price growth 
should rise as tariffs and supply-disruptions may threaten material shortages. Deflation slowed for fuel (-13,4% vs -15,5% in May) 
due to base effects. Durable goods also lifted the inflation rate, with prices accelerating for passenger vehicles (5,2% vs 4,9%) and 
furniture (3,3% vs 0,1%). On the other hand, inflation slowed for food (2,9% vs 3,4%) amid softer price growth for groceries, and 
shelter (2,9% vs 3,0%).  

 
37. Consumer inflation in India eased to 2,1% y/y in June from 2,82% y/y in May, 3,16% y/y in April and 3,34% y/y in March. This 

was the lowest reading since January 2019, bringing inflation close to the Reserve Bank of India’s lower tolerance threshold of 2% 
under its inflation-targeting framework.  

 
38. Consumer inflation in Japan eased to 3,3% y/y in June from 3,5% y/y in May after being steady at 3,6% y/y in April and 

March from 3,7% y/y in February and 4,0% y/y in January. Price growth was steady for clothing (2,6% vs 2,6% in May vs 2,7% in 



     

 

 

April), while easing for household items (2,7% vs 3,0% vs 4,1%), and healthcare (1,5% vs 2,0% vs 2,2%). On the food side, prices 
rose 7,2%, the most since March, after a 6,5% rise in the prior two months.  

 
39. Consumer inflation in the UK rose to 3,6% y/y in June from 3,4% y/y in May, 3,5% y/y in April and 2,6% y/y in March. The 

largest contributor was transport, while housing & household services were the largest detractor.  
 

40. The Japanese foreign trade balance swung to a ¥153,1bn surplus in June from a ¥638,6bn deficit in May. The swing highlights 

the volatile trade patterns amid the US tariff war. Exports declined by 0,5% y/y, primarily due to higher US tariffs, while imports rose 
by 0,2%, indicating steady domestic demand. 

 
41. The German ZEW Indicator of Economic Sentiment rose to 52,7 in July from 47,5 in June and 25,2 in May. Optimism continued 

to grow, supported by a recent uptick in investment and consumer demand, amid the belief that fiscal measures from the new German 
government, combined with recent ECB rate cuts, may signal the end of nearly three years of economic stagnation in Europe’s 
largest economy.  

 
42. Germany approved a record 7 851 megawatts (MW) of new wind turbines in the first half of 2025.  Since last year, approval 

times have fallen from 23 to 18 months on average.  
 

43. More parts of the UK entered drought conditions, after England had its driest start to the year since 1976 and heat waves 
boosted water demand. The West and East Midlands moved into a drought, joining Yorkshire and northwest England, the 

Environment Agency said. That followed two heat waves last month that helped to make its England’s hottest June on record. Global 
warming is increasing the frequency and intensity of extreme weather in the UK, threatening the livelihoods of farmers and health of 
vulnerable people. 

 
 


