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SA MONEY MARKET REPORT 05 October 2018
THE PREVIOUS WEEK IN REVIEW 3. CURRENT AND FUTURE YIELD CURVES (NACQ)
1. MONEY MARKET INTEREST RATES In the graph below the implied forward rates in six months’ time

are plotted opposite the current spot rates for the corresponding

L L AR)  ER) B S i number of months. The implied forward rates are derived from
Repo Rate 6.50% 6.50% 6.50% 0.00% a break-even calculation approach.
Treasury Bil 91 days(D) 7.12% 7.12% 7.15% 0.03% 'tl'ehrein;ates represented in the line graphs below are in NACQ
Treasury Bill 91 days(Y) 7.25% 1.25% 7.28% 0.03%
Treasury Bill 182days(D) 7.36% 71.34% 7.40% 0.06% According to the break-even (forward/forward) calculation, the
ST BTSN 764%  7.64%  7.69%  0.05% 12 and 18-month interest rates will be 8.41% and 8.44%
) : respectively in six months time.
Treasury Bill 273days(D) 7.44% 1.47% 7.55% 0.08%
Treasury Bil 273days(Y) 7.88%  7.88%  8.00%  0.12% . . L
Treasury Bil 364days(Y) 8.01%  8.01%  8.15%  0.14% Spot Rate vs Implied Forward Rate in 6 Month's Time
5.00
3 Month NCD 6.93% 6.93% 6.98% 0.05%
6 Month NCD 7.55%  7.53%  7.55%  0.03% 520
9 Month NCD 7.80% 7.80% 7.88% 0.08%
12 Month NCD 8.23%  8.23%  833%  0.10% S0
18 Month NCD (YTM) 8.24% 8.24% 8.35% 0.12%
24 Month NCD (YTM) 8.39%  8.24%  851%  0.28% 70
36 Month NCD (YTM) 8.66% 8.66% 8.84% 0.19%
7.00
R204 (YTM) 6.98% 6.88% 7.09% 0.210% - 5.80
MONEY MARKETRATES (NACQ)  21-Sep  28-Sep  05-0ct  Change
3 Month NCD 6.98%  6.98%  6.98%  0.00% 6.00
6 Month NCD 7.35% 71.32% 7.35% 0.02%
g Month NCD 7.58%  7.58%  7.65%  0.07% <50
12 Month NCD 7.98% 7.98% 8.08% 0.09% 3m &m 9m 12m 15m 18m 21m 24m 27m 30m
18 Month NCD 8.00% 7.99% 8.10% 0.11% =Spot Implied Forward Rate

24 Month NCD 8.14% 1.99% 8.25% 0.26%
36 Month NCD 8.39% 8.30% 8.56% 0.17%
R 204 6.98% 6.88% 7.09% 0.210%

4. FRA RATES (NACQ)

FRA's N-Sep  28-5ep 050t  Change
MONEY MARKET LIQUIDITY Change
Shortage (Rm) 56000 56000 56000 1xd 709%  7.03%  7.03%  0.00%
Reverse Repo (Rm) 0 0 0 0 i
Debentures (Rm) 50 0 0 0 6x9 1.40% 1.36% 1.83% 0.07%
Liquidity Requirements (Rm) 55774 56664 56554 -110 ‘:}‘(17 7.64% 7.57% 7.580% 0.00%
2. JIBAR RATES (Nominal Terms) 12‘15 7.75% 771% 1700 0.01%
JIBAR (Nominal Terms) 2-Sep Change i
1 Month 15x18 188%  781%  780%  -0.01%
I

3 Month 18x21 195%  790% - 7489%  -0.01%
§ Horth 20024 B 79%%  798%  -0.01%
2127 8.08%  8.08%  8.07%  -0.01%

9 Month
12 Month 2730 8.14%  817%  8.16%  -0.01%
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5.

MONEY MARKET PERFORMANCE

STeFI (Month on Month) gained 0.55% with the best return
0.61% in the 12-Month area.
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6. JIBAR and SWAPS - Curve
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7. SARB AND NATIONAL TREASURY OPERATIONS

SARB DEBENTURES

Allotte Av.Rate
7 Days 135 135 ©.490%0
14 Days o o 0.000%0
28 Days o o 0.000%0
56 Days 0 0 0.000%o
14Days
Allotted Av. Rate
56 Days
Allotted Av. Rate

TREASURY BILLS

Received Allotted Av.Rate

91 Days R1Z85m R1125m 7.28%0
182 Days R32985m RZ040m 7.69%0
273 Days R4128m RZ828m 8.00%0
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Central Bank
European Central Bank
Bank of Japan
Bank of England
Federal Reserve

SARB

Major Central Banks Rate Decisions
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10-Mar-16
29-Jan-16
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Current Interest Rate

0.00%
-0.10%
0.75%
2.25%

6.50%




