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SA MONEY MARKET REPORT 16 October 2026
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

SPOT RATES 02-Oct 09-Oct 16-0ct Change is plotted opposite the current spot rates for the corresponding
number of months. The implied forward rates are derived from a

bl 7.25% 7.25% 7.25% 0.00% break-even calculation approach.
Treasury Bill 91 days(D) 6.93% 7.05% 7.14% 0.09% The rates represented in the line graphs below are in NACQ
Treasury Bil 91 days(Y) 705%  717%  7.27%  0.10% terms.
Treasury Bill 182days(D) 71.52% 7.49% 1.47% -0.02% According to the break-even (forward/forward) calculation, the
Treasury Bil 182days(Y) 7.81% 7.78% 7.76% -0.02% 12 and 18-month interest rates will be 8.08% and 8.09%

Respectively in six months’ time.

Treasury Bill 273days(D) 7.57% 7.55% 7.54% -0.01%
Treasury Bil 273days(Y) 8.02% 8.00% 7.99% -0.01%
Treasury Bill 364days(Y) 8.10% 8.16% 8.14%  -0.02% Spot Rate vs Implied Forward Rate in 6 Month's Time
10,00
3 Month NCD 7.20%  7.23%  7.23%  0.00%
6 Month NCD 7.43%  7.40%  7.43%  0.02% 950
9 Month NCD 7.70%  7.75%  7.75%  0.00%
12 Month NCD 8.03%  8.03%  B8.00%  -0.03% 900
18 Month NCD (YTM) 8.05%  8.04%  8.01%  -0.03%
24 Month NCD (YTM) 8.16% 8.14% 8.13% -0.01% E30 I VI A
36 Month NCD (YTM) 8.28%  828%  826%  -0.02% bE - 8m AR
800
R 2,030 8.22%  8.22%  8.12%  -0.100% .
MONEY MARKET RATES (NACQ)  02-Oct  09-Oct  16-Oct  Change
3 Month NCD 7.20%  7.23%  7.23%  0.00% 700
6 Month NCD 7.23%  7.20%  7.23%  0.02%
9 Month NCD 7.49%  7.53%  7.53%  0.00% 650
12 Month NCD 7.79%  7.79%  7.77%  -0.02%
18 Month NCD 7.81%  7.80%  7.78%  -0.03% 600
24 Month NCD 782%  781%  778%  -0.03% oot SmoumBm e B
36 Month NCD 7.87% 7.86% 7.84%  -0.02% Implied ForwrdRate —— Spot

R 2,030 8.22% 8.22% 8.12% -0.100%

02-0ct 090t  16-0ct  Change
1.4%  7121%  7.26%  -0.01%
1.64%  7.630%  7.59%  -0.04%
1.81%  786%  7.77%  -0.09%
1.89%  7.488%  7.80%  -0.08%
12x15 1.90%  7.89%  7.82%  -0.07%
15x18 1.90%  7.89%  7.82%  -0.07%
18x21 1.00%  790% @ 7.82%  -0.08%
21x24 1.00%  791%  7.82%  -0.09%
24x2] 1.90%  7.92% @ 7.83%  -0.10%
2730 790%  794%  7.83%  -0.11%

MONEY MARKET LIQUIDITY Change

Shortage (Rm)
Notes (Rm) 178845 178178 171907
Reverse Repo (Rm) 0 0 0 0
Debentures (Rm) 0 0 0 0
Liquidity Requirements (Rm) -181068  -177931  -178389 -458
2. JIBAR RATES (Nominal Terms)

JIBAR (Nominal Terms) Change
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6 Manth
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FRA'S - Weekly Interest Rate Expectations Differential
(from Current 3 Month Rate Level)

8.00 7.00
war 770 7.80 780 782 7.82 7.82
7.80 1.73
1.67 6.00
750
7.60
5.00
7.0 1.33,
7.26
4.00
7.20
7.00 3.00
6.80
2.00
6.60
1.00
0.55 0.56 0.57 0.57 0.59 0.60 0.60
6.40 0.36 0.42 0.50
R EEEN
« 2 w0 0 .
620
6.00 1.00
1x4 2X5 3X6 axi 5X8 6X9 ™o ax11 9x12 12x15 15X18 18X21

mmm Difference  ———FRA's —— Current 3 month-rate

5. MONEY MARKET PERFORMANCE

STeFI (Month on Month) gained 0.56% with the best return of
2.65% coming from the 12-month period.

Month on Month % Return
STEFI - 0.56
Call Deposit i 0.56
0.00 0.50 1.00 1.50 Z.‘DO 2..‘50 3.00

6. JIBAR and SWAPS - Curve

JIBAR 16/10/2026

Swap Curve 15/10/2026
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7. SARB AND NATIONAL TREASURY OPERATIONS

7 Days
14 Days
28 Days

56 Days 1) 0 0.000%
ONG TERM REVERSE REPO

14Days

SARB DE

Allotted

RES
Allotte

0

0

0

Av. Rate

Av.Rate
0.000%
0.000%
0.000%

TREASURY BILLS
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Allotted
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Received Allotted Av.Rate

91 Days R 2,020 R1,700 7.14%
182 Days R 7,615 R3,800 7.47%
273 Days R11,963 R5,150 7.54%0

8. THE WEEK AHEAD

Date Time Country Event Month Previous Consensus Forecast

00 CHINA House Price Index YoY SEP Sept'26  -3.00% -3.10%)|
CHINA  GDP Growth Rate YoY Q3 Q3 4.30% 4.40% 5.20%
CHINA  Unemployment Rate SEP Sept'26 5.30% 5.10%
SA  182-Day T-Bill Auction 7.76%
SA  273-Day T-Bill Auction 7.99%
SA  364-Day T-Bill Auction 8.14%
SA  91-Day T-Bill Auction 7.27%
US  NAHB Housing Market Index OCT Oct'26 32.00 31.00
us 3-Month Bill Auction 4.09% 4.10%
US  6-Month Bill Auction 4.20%
CHINA  FDI (YTD) YoY SEPT Sept'26 -5.30% -4.80%|
GERMANY 11-Month Bubill Auction 2.98%
GERMANY 5-Month Bubill Auction 2.70%
. |
20-Oct-26 03:15:00 CHINA Loan Prime Rate 1Y 3.00% 3.00%
03:15:00 CHINA Loan Prime Rate 5Y OCT Oct'26 3.50% 3.50%
00 JAPAN 20-Year JGB Auction 3.86%
00 GERMANY PPI YoY SEP Sept'26 4.60% 5.00%
00 GERMANY PPI MoM SEP Sept'26 1.10% 0.30%
UK  Unemployment Rate AUG Aug'26 4.90% 4.90%
UK HMRC Payrolls Change SEP Sept'26 -26K -15.0K]|
EU Current Account AUG Aug'26 €36.5B €16.9B|
EU Current Account s.a AUG Aug'26 €27.68 €25.1B|
EU  ZEW Economic Sentiment Index OCT Oct'26 25.80 15.00
EU Construction Output YoY AUG Aug’26 -2.00% -2.30%|
SA 2039 Bond Auction 9.20%
SA 2040 Bond Auction 9.40%
SA 2042 Bond Auction 9.45%
US  ADP Employment Change Weekly 24.75K
22:30:00 us API Crude Oil Stock Change OCT/16 Oct'26 -11.1M
US  Atlanta Fed GDPNow Q3 Q3 3.60%
21-Oct-26 01:50:00 JAPAN Balance of Trade SEP Sept'26 ¥-1105.6B ¥-2508
08:00:00 UK  Inflation Rate YoY SEP Sept'26 3.10% 3.40%
H UK Core Inflation Rate YoY SEP Sept'26 2.60% 2.70%
08:00:00 UK  PPI Core Output YoY SEP Sept'26 2.70% 2.80%
08:00:00 UK  PPIInput YoY SEP Sept'26 6.10% 6.40%
H UK PPI Qutput YoY SEP Sept'26 3.70% 4.00%
SA  Inflation Rate MoM SEP Sept'26 0.00% 0.30%
SA  Inflation Rate YoY SEP Sept'26 4,40% 4,60%
SA  Core Inflation Rate MoM SEP Sept'26 0.00% 0.20%
SA  Core Inflation Rate YoY SEP Sept'26 4.10% 4.10%
SA Retail Sales MoM AUG Aug'26 2.50% -1.50%)
13:00:00 SA Retail Sales YoY AUG Aug'26 3.40% 1.80%
16:30:00 us EIA Crude Oil Stocks Change 0CT/16 Oct'26 -8.557M
16:30:00 US  EIA Crude Oil Imports Change 0CT/16 Oct'26 -0.596M
SA  National Treasury's Medium-Term Budget Statement
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