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SA MONEY MARKET REPORT 07 October 2022
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
is plotted opposite the current spot rates for the corresponding
SPOT RATES 23-Sep 30-Sep 07-0ct Change number of months. The implied forward rates are derived from
Repo Rate 6.25%  6.25%  6.25%  0.00% a break-even calculation approach.
The rates represented in the line graphs below are in NACQ
Treasury Bill 91 days(D 6.20% 6.13% 6.12% -0.01% terms.
Treasury Bill 91 da 6.30% 6.23% 6.22% -0.01% i i
Treasury Bill 182 1.23% 7.30% 1.35% 0.05% ?gcc;rr?élnglEtsc—)nfgﬁtllir?ﬁrefevsetn r(af?ergv avz(ijll/fobrgv ag.c24§/aolcglnadt loE?.ISEI;/i
Treasury Bill 18: ( 7.50% 7.58% 7.63% 0.05% respectively in six months time.
Treasury Bill 27: ( 7.62% 1.74% 1.11% -0.03%
Treasury Bill 273 8.08%  822%  818%  -0.04% Spot Rate vs Implied Forward Rate in 6 Month's Time
Treasury Bill 364days(Y) 8.35% 8.54% 8.46%  -0.08%
9.40
3 Month NCD 6.43% 6.43% 6.45% 0.03%
6 Month NCD 7.15%  7.28%  7.5%  -0.03% w0
9 Month NCD 7.80% 7.95% 7.85% -0.10% 840
12 Month NCD 8.35% 8.53% 8.35% -0.18%
18 Month NCD (YTM) 8.57% 8.77% 8.49%  -0.28% 140
24 Month NCD (YTM) 8.77% 8.98% 8.66% -0.32% 7.40
36 Month NCD (YTM) 0.05% 9.25% 8.92% -0.33%
6.90
R2023 (YTM) 4.97% 4.97% 4.97% 0.000% 640
MONEY MARKET RATES (NACQ)  23-Sep  30-Sep  07-Oct  Change -
3 Month NCD 6.43% 6.43% 6.45% 0.03%
6 Month NCD 6.97% 7.08% 7.06% -0.02% 5.40
9 Month NCD 7.58% 1.72% 71.63% -0.09%
12 Month NCD 8.10% 8.27% 8.10%  -0.16% T o s m am am om am
18 Month NCD 8.31% 8.50% 8.23% -0.26% — mpledForward Rate

24 Month NCD 8.50% 8.69% 8.39% -0.30%

36 Month NCD 8.76% 8.95% 8.64% -0.31%

. 4. FRA RATES (NACQ)
R2023 497%  497%  497%  0.000%

MONEY MARKET LIQUIDITY Change
Shortage (Rm) 1275 1525 1525

FRA's 23-5ep  30-Sep  07-0ct  Change

. 1xd 6.59% 6.60% 6.53%  -0.07%
Notes (Rm) 160856 168362 170600 2238 i
Reverse Repo (Rm) 0 0 0 0 3xb 1.41% 7.48% 1.31% -0.11%
Debentures {Rm) 0 0 0 0 qu B.U?% 8.31% B.U?% _0.24%
Liquidity Requirements (Rm}) -53936 -47627 -38801 8826 q ‘1-7 8.26% 8500 5.10% 0.30%
X1 J 3 ' R'S
2. JIBAR RATES (Nominal Terms) 1215 8.31% 8.67% 8200 -0.38%
JIBAR (Nominal Terms) 13-Sep Change 1518 8.30% 8.67% 8% -0.39%
1 Month . ' ' ' '
ot 1802t BI% 6% 8% 04
6 Month 21324 826%  867%  82%  -045%
9 Month 24407 8.4%  B67%  B19%  -048%
12 Month 27x30 8.00%  867%  816%  -0.51%




5. MONEY MARKET PERFORMANCE

STeFI (Month on Month) gained 0.47% with the best return
0.50% in the 12-Month area.
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6. JIBAR and SWAPS - Curve

JIBAR 07/10/2022

Swap Curve 07/10/2022
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\ . R R 7. SARB AND NATIONAL TREASURY OPERATIONS

00 FRA'S- Weekly Interest Rate Expectations Differential SARB DEBENTURES
005 (From Current 3 Month Rate Level) sa0 Received Allotted Av.Rate
8.80 7 Days o 0 0.000%0
855 14 Days o 0 0.000%0
8.30 440 28 Days o (] 0.000%0
a 56 Days 0 0 0.000%
230 14Days
7.05 Allotted Av. Rate
6.80 240
6.55 56 Days
6.30 1.40 Allotted Av. Rate
6.05 113 § LA
5.80
. e I I o
505 Received Allotted Av.Rate
280 060 91 Days RZ820m R700m 6.12%

a4 25 36 AX7 S8 6XS  TX10  8X11  OK12  12X15 15K18 18X21 21X24 182 Days R5100m R2400m 7.25%0

mmm Difference  ——FRA's ——Current3 Month Rate
272 Days R4622m R2550m 7. 71%0
8. THE WEEK AHEAD

Consensu

Month

Event Previous Forecast
SACCI Business Confidence AUG

SACCI Business Confidence SEP

Date Time  Country
10-0ct-22 13:00:00 SA
13:00:00 SA

11-0ct-22 01:50:00 Japan  Current Account AUG Aug'22 ¥2298 ¥121.88 ¥-9208
08:00:00 UK Unemployment Rate AUG Aug'22 3.60%
08:00:00 UK Employment Change JUL Jul'22 40K
13:00:00 SA Manufacturing Production YoY AUG Aug'22 3.70% 2.00%
SA Manufacturing Production MoM AUG Aug22  -0.20% 1.30%
14:55:00 US Redbook YoY 08/0CT 0ct'22  12.30%
12-0ct-22 01:50:00 Japan  Machinery Orders YoY AUG Aug22  12.80% 12.60% 8.30%)|
08:00:00 UK Balance of Trade AUG Aug'22  £-7.793B
08:00:00 UK Industrial Production YoY AUG Aug'22 1.10% 1.30%
08:00:00 UK GDP YoY AUG Aug'22 2.30% 2.10%)|
11:00:00 EU Industrial Production YoY AUG Aug'22 -240%  0.50%  -2.20%
13:35:00 UK BoE Pill Speech 0Oct'22
14:00:00 UK NIESR Monthly GDP Tracker SEP Sept22  -0.20% -0.10%
14:30:00 US PPI YoY SEP Sept'22  8.70% 8.40%|
20:00:00 US FOMC Minutes 0Oct'22
China  Vehicle Sales YoY SEP Sept'22  32.10% 19.00%;
13-0ct-22 01:50:00 Japan  Bank Lending YoY SEP Sept'22 1.90% 2.20%
01:50:00 Japan  PPIYoY SEP Sept'22 9.00% 8.80% 9.00%
08:00:00 Germany Inflation Rate YoY Final SEP Sept'22 7.90% 10.00%  10.00%
10:00:00 UK BoE Breeden Speech 0Oct'22
11:30:00 SA Gold Production YoY AUG Aug'22  -19.70% -18.00%|
11:30:00 SA Mining Production MoM AUG Aug'22 2.30% 1.70%
11:30:00 SA Mining Production YoY AUG Aug'22 -8.40% -8.70%
14:30:00 US Inflation Rate YoY SEP Sept'22 8.30% 8.10% 8.20%
14:30:00 US Core Inflation Rate YoY SEP Sept'22 6.30%  6.50% 6.40%)|
14:30:00 US Initial Jobless Claims 08/0CT 0ct'22 219K 215K]
14:30:00 US CPI SEP Sept'22  296.171 297.1
14:30:00 US Continuing Jobless Claims 01/0CT 0ct'22 1361K 1365K]
14:30:00 US Jobless Claims 4-week Average 08/0CT Oct'22 206.5K 209K|
14:45:00 Germany Current Account AUG Aug'22 €58 €9.5B
China  New Yuan Loans SEP Sept'22 CNY1250B CNY13208
China M2 Money Supply YoY SEP Sept'22  12.20% 11.90%|

14-0ct-22 01:50:00 Japan  Foreign Bond Investment 08/0CT Oct'22  Y¥-886.38

03:30:00 China  Inflation Rate YoY SEP Sept'22 250%  2.80% 2.40%)|
03:30:00 China  PPI YoY SEP Sept'22  2.30%  1.00% 2.10%
05:00:00 China  Balance of Trade SEP Sept'22  $79.398  $81.38 $ 758
05:00:00 China Exports YoY SEP Sept'22 7.10%  4.80% 8.00%
05:00:00 China  Imports YoY SEP Sept'22  0.30%  1.00% 3.00%
11:00:00 EU Balance of Trade AUG Aug'22 €348 €278
14:30:00 US Retail Sales YoY SEP Sept'22 9.10% 8.00%
14:30:00 US Import Prices YoY SEP Sept'22 1.80% 6.10%
14:30:00 US Export Prices YoY SEP Sept'22  10.80% 9.20%
16:00:00 US Michigan Current Conditions Prel OCT 0Oct'22 59.7 59.2
16:00:00 US Michigan 5 Year Inflation Expectations Prel OCT  Oct'22 2.70% 2.70%
16:00:00 US Michigan Consumer Expectations Prel OCT 0Oct'22 58 57|
16:00:00 US Michigan Inflation Expectations Prel OCT 0Oct'22 4.70% 4.70%)|
19:00:00 US Baker Hughes Total Rig Count 14/0CT 0ct'22

19:00:00 US Baker Hughes 0il Rig Count 14/0CT 0ct'22

Major Central Banks Rate Decisions

Central Bank Next Meeting Last Change Current Interest Rate
European Central Bank 27-0ct-22 08-Sep-22 1.25%
Bank of Japan 28-0ct-22 29-Jan-16 -0.10%
Bank of England 03-Nov-22 22-Sep-22 2.25%
Federal Reserve 02-Nov-22 21-Sep-22 3.25%
SARB 24-Nov-22 22-Sep-22 6.25%




