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SA MONEY MARKET REPORT 11 May 2018
THE PREVIOUS WEEK IN REVIEW
1. MONEY MARKET INTEREST RATES

SPOT RATES 26-Apr 04-May 11-May Change
Repo Rate 6.50% 6.50% 6.500% 0.00%
Treasury Bill 91 days(D) 6.99% 6.98% 7.00% 0.02%
Treasury Bill 91 days(Y) 7.12% 7.11% 7.12% 0.01%
Treasury Bill 182days(D) 6.98% 7.07% 7.07% 0.00%
Treasury Bill 182 7.23% 1.33% 71.33% 0.00%
Treasury Bill 273days(D) 7.02% 7.02% 7.04% 0.02%
Treasury Bill 273days( 7.41% 71.41% 7.43% 0.02%
Treasury Bill 364days 7.42% 7.46% 7.420% -0.04%
3 Month NCD 6.83% 6.83% 6.830% 0.00%
6 Month NCD 7.33% 1.33% 7.33% 0.00%
9 Month NCD 7.45% 7.50% 7.50% 0.00%
12 Month NCD 1.73% 1.78% 1.78% 0.00%
18 Month NCD (YTM) 7.64% 1.72% 1.67% -0.05%
24 Month NCD (YTM) 7.69% 1.79% 1.74% -0.05%
36 Month NCD (YTM) 7.98% 8.06% 8.00% -0.06%
R204 (YTM) 6.81% 6.89% 6.90% 0.015%
MONEY MARKET RATES (NACQ)  26-Apr 04-May 11-May Change
3 Month NCD 6.98% 6.98% 6.98% 0.00%
& Month NCD 7.13% 71.13% 7.13% 0.00%
9 Month NCD 71.25% 7.30% 7.30% 0.00%
12 Month NCD 7.51% 1.56% 7.56% 0.00%
18 Month NCD 7.43% 1.51% 7.46% -0.05%
24 Month NCD 7.48% 1.57% 71.52% -0.05%
36 Month NCD 7.75% 7.83% 1.77% -0.05%
R 204 6.81% 6.89% 6.90% 0.015%

MONEY MARKET LIQUIDITY
Shortage (Rm) 56000

Change

56000 56000

Notes (Rm) 127308 143234 135340 -7894
Reverse Repo (Rm) 0 0 0 0
Debentures (Rm) 615 194 1060 866
Liquidity Requirements (Rm) 56328 57141 57338 197

2. JIBAR RATES (Nominal Terms)
JIBAR (Nominal Terms) 26-Apr
1 Month
3 Month
6 Month
9 Month
12 Month

Change

LTD@

3. CURRENT AND FUTURE YIELD CURVES (NACQ)

In the graph below the implied forward rates in six months’ time
are plotted opposite the current spot rates for the corresponding
number of months. The implied forward rates are derived from
a break-even calculation approach.

The rates represented in the line graphs below are in NACQ
terms.

According to the break-even (forward/forward) calculation, the
12 and 18-month interest rates will be 7.85% and 7.74%
respectively in six months time.

Spot Rate vs Implied Forward Rate in 6 Month's Time
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4. FRA RATES (NACQ)

FRA's 26-Apr  04-May  11-May  Change
1x4 6.91% 6.88% 6.88% 0.00%
0 6.81%  684%  687%  0.03%
6x9 6.78% 6.82% 6.86% 0.04%
Ox12 6.78%  6.81%  6.88%  0.07%
12415 6.81% 6.85% 6.93% 0.08%
15x18 0.86%  690%  7.01%  0.11%
18x21 6.92% 6.96% 1.08% 0.13%
x4 6.98% 1.01% 1.15% 0.14%
2127 1.04% 1.07% 1.22% 0.16%
21330 10  712%  71.%  0.17%
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5. MONEY MARKET PERFORMANCE

STeFI (Month on Month) gained 0.56% with the best return

0.61%

in the 12-Month area.

12 mnth

6 mnth

STeFl

3 mnth

Call Deposit

Month on Month % Return

0.51

0.61

0.46 0.48 0.50 0.52 0.54 0.56

0.58 0.60 0.62

6. JIBAR and SWAPS - Curve

10.00

JIBAR 11/05/2018

Swap Curve 11/05/2018
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7. SARB AND NATIONAL TREASURY OPERATIONS

SARB DEBEN RES
Allotte Av.Rate
7 Days 1000 ©.500%0
14 Days o 0.000%0
28 Days 0 o 0.000%0
56 Days 0 0 0.000%0
14Days
Allotted Av. Rate
56 Days
Allotted Av. Rate

TREASURY BILLS

Received Allotted Av_Rate

91 Days R2613Zm R1513m F.1200
182 Days R4080m R2200m 7.320%0
273 Days R4143m R2270m 7 .43 %o

8. THE WEEK AHEAD
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Central Bank

European Central Bank
Bank of Japan

Bank of England
Federal Reserve

SARB

Major Central Banks Rate Decisions

Next Meeting
14-Jun-13
15-Jun-18
21-Jun-18
13-Jun-18
24-May-18

Last Change

10-Mar-16
29-Jan-16
02-Nov-17
21-Mar-18
28-Mar-18

Current Interest Rate

0.00%
-0.10%
0.50%
1.75%
6.50%




