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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
n are plotted opposite the current spot rates for the corresponding
SPOTRATES 20-5ep  27-Sep 04-Oct  Change 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) 6.74% 6.74% 6.74% 0.00% 'tl'ehrein;ates represented in the line graphs below are in NACQ
Treasury Bill 91 days(Y) 6.86% 6.85% 6.85% 0.00%
Treasury Bill 182days(D) 7.00% 7.02% 7.00% -0.02% According to the brgak—even (forwargl/forward) calculation, the
Treasury Bil 182da 7.950h 7.7% 7.26% -0.01% 12 and_ 18-_mor_1th mteresF rates will be 7.65% and 7.45%
. - respectively in six months time.
Treasury Bill 273days(D) 7.03% 7.06% 7.05% -0.01%
Treasury Bill 273days(Y) 7.42% 7.45% 7.44%  -0.01% Soot R imolied Forward Rate in 6 Month's Ti
Treasury Bill 364days(Y) 71.46% 7.50% 7.45% -0.05% pot Rate vs Implied Forward Rate in ontti's Time
9.50
3 Month NCD 6.78% 6.75% 6.73% -0.03% 000
6 Month NCD 7.20% 1.23% 7.13% -0.05% '
9 Month NCD 7.38%  7.40%  7.35%  -0.05% 550
12 Month NCD 1.58% 7.60% 7.58% -0.03%
18 Month NCD (YTM) 7.42% 7.46% 1.39% -0.08% 8.00
7.65
24 Month NCD (YTM) 7.45% 7.50% 7.42% -0.09% " 1 e g 1 18 156
36 Month NCD (YTM) 7.63% 7.68% 7.56% -0.13% 730 pal!
6.96 131
, 700 _ B gy qw p 15 1B
R208 (YTM) 6.65%  6.65%  6.64%  -0.015% o
MONEY MARKET RATES (NACQ)  20-Sep 27-Sep 04-Oct Change 650 673
3 Month NCD 6.78% 6.75% 6.73% -0.03%
6 Month NCD 7.01%  7.04%  6.99%  -0.05% o
g Month NCD 7.18% 1.20% 1.16% -0.05% S50
12 Month NCD 1.37% 7.39% 71.37% -0.02% 3m m 9m 12m 15m 18m 1m 24m m 30m
18 Month NCD 7.22% 7.26% 7.19%  -0.07% oot — Implied o e
24 Month NCD 7.25% 1.30% 1.22% -0.08%
36 Month NCD 1.42% 71.47% 7.35% -0.12%
R 208 6.65% 6.65% 6.64% -0.015% 4. FRA RATES (NACQ)
W-Sep 275  04-0ct  Change
MONEY MARKET LIQUIDITY 20-Sep Change
Shortage (Rm) 56000 56000 56000 0 1x4 6.77%  679%  676%  -0.03%
Notes (Rm) 139733 152518 158501 5983 s
o 3x6 665%  6.67%  6.65%  -0.02%
Reverse Repo (Rm) 0 0 0 0
Debentures (Rm) 287 0 100 100 6x9 6.54% 6.56% 6.51%  -0.05%
Liquidity Requirements (Rm) 56085 55735 56483 748 qdz 6.45% 6.51% 6.47% -0.04%
2. JIBAR RATES (Nominal Terms) 1215 6.44% 6.51% 6.47% -0.05%
JIBAR (Nominal Terms) Change 15x18 6.4004 6.55% 6.50% -0.05%
1 Month ;
! 18x21 6.55% 6.63% 6.59%  -0.04%
3 Month
A 2x24 6.60% 6.71% 0.67%  -0.04%
6 Month
<7 -
9 Month 2x2] 6.65%  679%  6.75%  -0.04%
12 Month 2730 670%  687%  6.83%  -0.04%
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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.

Month on Month % Return

12 mnth 0.61
6 mnth 0.568
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6. JIBAR and SWAPS - Curve

10.00

JIBAR 04/10/2019

Swap Curve 04/10/2018

3 6 9 12 15 18 24 36
Term (Months)

JIBAR/Swap Difference

3 ) 9 12 15 18 36
1.100
0.900
0.700
0.500
0.300
0.100

-0.100

0.186

0.082

-0.300
-0.500

-0.700 -0.583

-0.675

-0.759

-0.900 -0.775

7. SARB AND NATIONAL TREASURY OPERATIONS
SARB DEBENTURES
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TREASURY BILLS

Received Allotted Av.Rate

91 Days R2464m R1914m 6.85%0
182 Days R4804m R2558.6m 7.26%0
273 Days R4628m R3Z323m 7 .44%0

Av. Rate

8. THE WEEK AHEAD
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14:30:00 US Producer Price Index (YoY) Sept'19
14:55:00 US Redbook Index (YoY)
14:55:00 US Redbook Index (MoM)
17:00:00 US IBD/TIPP Economic Optimism (MoM)
17:30:00 US 52-Week Bill Auction
19:00:00 US 3-Year Note Auctior
22:30:00 US API Weekly Crude Oil Stock
09-Oct-19 02:00:00 EU Eurogroup Meeting
08:00:00 Japan  Machine Tool Orders (YoY) Sept'19
10:30:00 UK FPC Meeting Minutes
11:30:00 SA Business Confidence Index Sept'19
13:00:00 US MBA Mortgage A pllca[lons Sept'19
16:00:00 US
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10-0Oct-19 02:00:00 Japan Bol's Amamiya speech
08:00:00 Germany Imports (MoM) Aug'19
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08:00:00 Germany Trade Balance s.a. Aug'19
08:00:00 Germany Exports (MoM) Aug'19
09:00:00 China M2 Money Supply (YoY)
New Loans
100 FDI - Foreign Direct Investment (YTD) (YoY)
10:30:00 UK Industrial Production (MoM) Aug'19
10:30:00 UK Manufacturing Production (MoM) Aug'l19
10:30:00 UK Industrial Production (YoY) Aug'19
10:30:00 UK Manufacturing Production (YoY) Aug'19
10:30:00 UK Index of Services (3M/3M) Aug'19
10:30:00 UK Trade Balance; non-EU Aug'19
10:30:00 UK Total Trade Balance Aug'19
10:30:00 UK Goods Trade Balance Aug'19
10:30:00 UK Gross Domestic Product (MoM) Q2
11:30:00 SA Gold Production (YoY) Aug'19
11:30:00 SA ™ Production (YoY) Aug'19
13:00:00 UK N, GDP Estimate (3M)
13:00:00 SA Manufacturing Production Index (YoY) Aug'19
13:30:00 EU ECB Monetary Policy Meeting Accounts
14:30:00 US Continuing Jobless Claims
14:30:00 US Tnitial Jobless Claims 4-week average
14:30:00 US Initial Jobless Claims
14:30:00 US Consumer Price Index (YoY) Sept'19
14:30:00 US umer Price Index n.s.a (MoM) Sept'19
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us C
19:00:00 US Baker Hughes US Oil Rig Count
20:00:00 US Monthly Budget Statement
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Major Central Banks Rate Decisions

Central Bank Next Meeting

European Central Bank 24-0ct-19
Bank of Japan 31-0Oct-19
Bank of England 07-Nov-19
Federal Reserve 30-0Oct-18
SARB 11-Nov-19

Last Change
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Current Interest Rate
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