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SA MONEY MARKET REPORT 25 May 2018
THE PREVIOUS WEEK IN REVIEW
1. MONEY MARKET INTEREST RATES
SPOT RATES 11-May 18-May 25-May Change
Repo Rate 6.50% 6.50% 6.50% 0.00%
Treasury Bill 91 days(D) 7.00% 7.02% 7.03% 0.01%
Treasury Bill 91 days(Y) 7.12% 7.15% 7.15% 0.00%
Treasury Bill 182days(D) 7.07% 7.10% 7.11% 0.01%
Treasury Bill 182days(Y) 7.33% 7.36% 7.37% 0.01%
Treasury Bill 273days(D) 7.04% 7.07% 7.08% 0.01%
Treasury Bill 273days(Y) 7.43% 1.47% 1.47% 0.00%
Treasury Bill 364days(Y) 7.42% 1.47% 7.48% 0.01%
3 Month NCD 6.83% 6.83% 6.83% 0.00%
6 Month NCD 7.33% 1.33% 1.35% 0.03%
9 Month NCD 7.50% 1.50% 1.53% 0.03%
12 Month NCD 1.78% 1.78% 7.83% 0.05%
18 Month NCD (YTM) 1.67% 1.73% 1.76% 0.03%
24 Month NCD (YTM) 1.74% 1.82% 1.83% 0.01%
36 Month NCD (YTM) 8.00% 8.14% 8.08% -0.06%
R204 (YTM) 6.90% 1.02% 6.88% -0.140%
MONEY MARKET RATES (NACQ)  11-May 18-May 25-May Change
3 Month NCD 6.98% 6.98% 6.98% 0.00%
& Month NCD 7.13% 1.13% 7.16% 0.02%
9 Month NCD 7.30% 7.30% 1.32% 0.02%
12 Month NCD 7.56% 1.56% 7.61% 0.05%
18 Month NCD 7.46% 1.52% 1.54% 0.03%
24 Month NCD 1.52% 1.60% 1.61% 0.01%
36 Month NCD 1.77% 7.90% 7.85% -0.06%
R 204 6.90% 1.02% 6.88% -0.140%

MONEY MARKET LIQUIDITY
Shortage (Rm) 56000

Change

56000 56000

Notes (Rm) 135340 127981 133192 5211
Reverse Repo (Rm) 0 0 0 0

Debentures (Rm) 1060 154 260 106

Liquidity Requirements (Rm) 57338 54498 55154 656

2. JIBAR RATES (Nominal Terms)
JIBAR (Nominal Terms) 11-May
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 7.90% and 7.84%
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 11-May 18-May 25May  Change
1 0.88%  6.88%  0.80%  0.01%
x6 0.87%  6.86%  0.88%  0.02%
6x9 0.86%  6.84%  0.88%  0.04%
Ox12 0.88%  6.86%  6.90%  0.04%
12x15 0.93%  690%  094%  0.03%
15x18 101%  698%  7.02%  0.03%
18x21 1.08% 1.05% 1.09% 0.04%
2x24 113%  712%  716%  0.04%
2Ux2] 1%  718%  1.3%  0.04%
21x30 19%  1.5%  7130%  0.04%




(From Current 3 Month Rate Level)

FRA'S Weekly Interest Rate Expectations Differential
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5. MONEY MARKET PERFORMANCE

STeFI (Month on Month) gained 0.56% with
0.60% in the 12-Month area.

the best return

Month on Month % Return

12 mnth 0.60
6 mnth 0.573
STeFI 0.56
3 mnth
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6. JIBAR and SWAPS - Curve
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Swap Curve 25/05/2018
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7. SARB AND NATIONAL TREASURY OPERATIONS
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