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SA MONEY MARKET REPORT 31 January 2020

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 17-Jan 24-Jan 21-Jan Chanae are plotted opposite the current spot rates for the corresponding
g 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.
Treasury Bill 91 days(D) 6.73% 6.61% 6.4500 -0.16% The rates represented in the line graphs below are in NACQ
R ) ) ) ) terms.
Treasury Bill 91 days(Y) 6.84% 6.72% 6.56% -0.16%
Treasury Bill 182days(D) 6.98% 6.80% 6.720% -0.08% According to the break-even (forward/forward) calculation, the
TI'E!EIEUW Bill 18; Y“W]' 7.23% 7.04% 6.96% -0.08% 12 and 18-month interest rates will be 7.42% and 7.25%
Treasury Bill 273days(D) 6.96%  679%  6.65%  -0.14% respectively in six months time.
Treasury Bill 273days(Y) 7.34% 71.15% 6.99% -0.16% i . ]
Traasury Bill 364days(Y) 7.42% 7.22% 7.02% -0.20% Spot Rate vs Implied Forward Rate in 6 Month's Time
9.50
3 Month NCD 6.53% 6.30% 6.50% 0.00%
6 Month NCD 7.05%  7.03%  7.03%  0.00% 0
9 Month NCD 7.25% 1.20% 7.15% -0.05% 550
12 Month NCD 7.45% 7.43% 7.35% -0.08%
18 Month NCD (YTM) 7.27% 7.25% 7.18%  -0.07% 500
24 Month NCD (YTM) 7.30% 1.28% 7.21% -0.07%
14
36 Month NCD (YTM) 7.46% 7.46% 7.32% -0.14% 750 m W g s 1138
7.08
anE (YTMY 0 7.00 716
R208 (YTM) 6.60%  6.65%  6.58%  -0.070% 672 - 8 o m w5 0
MONEY MARKETRATES (NACQ)  17-Jan  24-Jan  31-Jan  Change 650 e
3 Month NCD 6.53% 6.50% 6.50% 0.00% 6.50
6 Month NCD 6.87% 6.85% 6.85% 0.00% 6.00
9 Month NCD 7.06% 7.01% 6.97% -0.05%
12 Month NCD 7.25% 7.23% 7.16%  -0.07% 3450 o o e o tm mm am wm om
18 Month NCD 7.08% 7.06% 6.99% -0.07% e )
=Spot Implied F Rat
24 Month NCD 7.11%  7.09%  7.02%  -0.07% PR
36 Month NCD 7.26% 1.26% 7.13% -0.13%
R 208 6.60% 6.65% 6.58%  -0.070% 4. FRA RATES (NACQ)
MONEY MARKET LIQUIDITY 24-Jan Change 17-an 4-Jan  31-Jan  Change
Shortage (Rm) 56000 56000 56000 x4 6.50% 6.55% 6.56% 0.00%
Notes (Rm) 141082 141126 150094 8968 i
Reverse Repo (Rm) 0 0 0 0 Jxb 6.51% 6.48% 0.46%  -0.02%
Debentures (Rm) 0 0 0 0 6x9 6.44% 6.40% 6.25% -0.15%
Liquidity Requirements (Rm) 57452 55273 57196 1923 i
— ~ 0x12 638%  633% 6%  -0.12%
2. JIBAR RATES (Nominal Terms) 12"15 6.380p 6.32% 6.200% -0.13%
JIBAR (Nominal Terms) 17-Jan 24-Jan Change 15418 6.43% 6.37% 6.23% -0.15%
1 Month i
3 Month 18x21 647%  641%  6.27%  -0.14%
4 Montn
6 Month 224 6.50% 6.46% 6.32% -0.14%
) I
9 Month 2127 6.54%  650%  6.36%  -0.14%
12 Month 27x30 6.57%  654%  641%  -0.14%
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7. SARB AND NATIONAL TREASURY OPERATIONS
SARB DEBENTURES

Receiv Allott Av.Rate
7 Days 350 350 6.250%0
14 Days o 0 0.000%0
28 Days o 0 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 R4891m R1000m 6.56 %
182 Days R8960mM R2055m 8.96%0
2732 Days RO554m R2370m 0.99 %

5. MONEY MARKET PERFORMANCE

STeFI (Month on Month) gained 0.54% with the best return
0.60% in the 12-Month area.

Month on Month % Return

12 mnth 0.60
6 mnth
STeFl
3 mnth
Call Deposit
0.1‘18 0.;0 0.‘52 0.‘54 0.‘56 0..138 0.‘60 0.‘62

6. JIBAR and SWAPS - Curve

10.00

JIBAR 31/01/2020

03:30:00 China
03:45:00 China

10:55:00 Germany Markit Manufacturing PMI Final

11:00:00 EU Markit Manufacturing PMI Final
11:00:00 SA ABSA Manufacturing PML

11:30:00 UK Markit/CIPS Manufacturing PMI Final
14:00:00 SA Total New Vehicle Sales

16:45:00 US Markit Manufacturing PMI Final
17:00:00 US Construction Spending MoM
18:30:00 US 6-Month Bill Auction

18:30:00 US 3-Month Bill Auction

Jibun Bank Manu g PMI Final
Industrial Profits (YTD) YoY

Caixin Manufacturing PMI

11:30:00 UK Construction PMI Jan'20
12:00:00 EU PPI MoM Dec'19
12:00:00 EU PPI YoY Dec'19
15:55:00 US Redbook YoY 01/FEB

15:55:00 US Redbook MoM 01/FEB

16:45:00 US ISM New York Index Jan'20
17:00:00 US Factory Orders MoM Dec'19
17:00:00 US IBD/TIPP Economic Optimism FEB

17:00:00 US Factory Orders ex Transportation Dec'19
23:30:00 US API Crude Oil Stock Change 31/JAN Jan'20

USfFeEQU 02:30:00 Japan ]|Eun Ean! Services PMI Final Jan' 20 49.4 52.1 52.1

02:30:00 Japan Jibun Bank Composite PMI Final Jan'20
03:45:00 China Caixin Services PMI Jan'20
03:45:00 China Caixin Composite PMI Jan'20
09:15:00 SA Standard Bank PMI Jan'20
10:55:00 Germany Markit Services PMI Final Jan'20
10:55:00 Germany Markit Composite PMI Final Jan'20
11:00:00 EU Markit Services PMI Final Jan'20
11:00:00 EU Markit Composite PMI Final Jan'20
11:00:00 UK New Car Sales YoY Jan'20
12:00:00 EU Retail Sales MoM Dec'19
12:00:00 EU Retail Sales YoY Dec'19
14:00:00 US MBA Mortgage Applications 31/JAN Jan'20
14:00:00 US MBA 30-Year Mortgage Rate 31/JAN Jan'20
14:30:00 US Treasury Refunding Announcement
15:15:00 US ADP Employment Change Jan'20
15:30:00 US Balance of Trade Dec'19
15:30:00 US Exports Dec'19
15:30:00 US Imports Dec'19
16:45:00 US Markit Services PMI Final Jan'20
16:45:00 US Markit Composite PMI Final Jan'20
17:00:00 US ISM Non-Manufacturing PMI Jan'20
~FeDb-. 150z apan oreign bond Lnvestmen

01:50:00 Japan Stock Investment by Foreigners U1/FEB
05:45:00 Japan 30-Year JGB Auction
09:00:00 Germany Factory Orders MoM Dec'19

Germany Construction PML Jan'20

SA SACCI Business Conhdence Jan'20

us Challenger Job Cuts Jan’20

us Lniual Jobless Claims U1/FEB

us uUnit Labour Costs QoQ Prel Qa

us Nontarm Productivity QoQ Prel Qa

us
us
us
18:30:00 US

l",!e!,!ll l" : !l :l ll apan Hnuse!o! !pen!lng HDH lec !! !!“M l !llﬂ —“"M

Continuing Jobless Claims 25/JAN
E1A Natural Gas Stocks Change 31/JAN

4-WeekK Bill Auction
8-Week Bill Auction

-2.10% -3.60%
51.5 51.5 51.5
43.7 45.2 45.2
46.3 47.8 47.8
47.1 46.4
47.5 49.8 49.8

41.70K 40K
52.4 51.7 51.7

0.60% 0.40% -0.40%
1.549
1.53%
44.4 45.9 46.2
0.20% 0.30%  0.20%
-1.40%  -1.50% -0.50%
5.50%
0.10%
39.1 43.8

-0.70% 0.70% -0.50%

57.4 54.1
0.30% -0.80%
-4.267M
48.6 51.1 51.1
52.5 52.6 52.6
52.6 52.6
47.6 49.4
52.9 54.2 54.2
50.2 51.1 51.1
52.8 52.2 52.2
50.9 50.9 50.9
3.40%
1.00%  -0.20% -0.40%
2.20% 1.30%  1.50%
7.20%
3.81%
202K 155K 142K
$-43.1B  $-44.6B  $-49B
$2098 $2098
$2528 $2588
52.8 53.2 53.2
52.7 53.1 53.1
55 55.1 54.5
¥-284.38
0.43%

-1.30% 0.60% 0.40%
53.8 52.9
93.1 92.8

32.843K 56K|
210K 219K
2.50% 1.40% 1./0%

-0.20% 1.20% 1.50%

1/03K 1696K|

-201Bct

1.55%
1.55%

-1./0%

— Swap Curve 31/01/2020
7.00 /
6.00
5.00
3 9 12 15 18 24 36
Term (Months)
JIBAR/Swap Difference
3 9 12 15 18 24 36
0.900
0.400
0119 0.015
[
-0.100
-0.600
-1.100 -0.950

-0.992

01:30:00 Japan Household Spending YoY Dec’'19 -2.00% -2.60%
Japan  Average Cash karmings YoY Dec’19 -0.20Y 0.50%
Japan  Foreign Exchange Reserves Jan'20  $1323.8B
China Balance ot Irade Jan’20 $4/7.218 $45.18
China Exports YoY Jan’20 /.90% -6.30% 1.40%
China 1mports YoY Jan’20 16.50% 1.10% -1.60%
Japan Comadent Index Prel Dec'19 va./ 95.9 94.2
Japan Leading Economic Index Prel Dec'19 90. 90.8 Y0.1
SA Foreign Exchange Reserves Jan’20 $55.0588 $55.12/B $5>48
China Foreign Exchange Reserves Jan'20 $3.1081 $3.11
Germany Balance ot Irade Dec’'19 €18.38 €148
Germany Industnal Production MoM Dec'19 1.10% -0.20% 0./70%
Germany Lmports MoM s.a Dec'19y -0.50% 0.20%

Germany bExports MoM s.a Dec'19 -2.30% 0.30%

Germany Balance of Irade s.a Dec'19 €18.38 €208

Germany Current Account Dec’'19 €24.98 €228 €18.48
UK Hahtax House Price Index YoY Jan’20 4.00% 3.00% 2,30%
UK Halitax House Price Index MoM Jan’20 1.70% -0.20% -1.20%
us Non Farm Payrolls Jan’20 145K 156K 148K
us Unemployment Rate Jan’20 3.50% 3.50% 3.60%
us Nontarm Payrolls Private Jan’20 139K 150K 140K
us Average Hourly Earnings YoY Jan’20 2.90% 3.00% 3.00%
us Average Hourly Earnings MoM Jan’20 0.10% 0.30% 0.20%
us Average Weekly Hours Jan’20 34.3 34.4 34.4
us Government Payrolls Jan’20 8K
us Partiapation KRate Jan’20 03.20% 63.10% ©63.30%
us Manutacturing Payrolls Jan’20 -12K -IK -6K
us Wholesale Inventories MoM Dec’19 0.10% 0.10% -0.10%
us Baker Hughes Uil Rig Count U//FEB

20:00:00 Us Baker Hughes lotal Rig Count O//FEB

22:00:00 US C Credit Change Dec’19 $12.51B $13.88 $12.28

Central Bank
European Central Bank
Bank of Japan
Bank of England
Federal Reserve

SARB

Major Central Banks Rate Decisions

Current Interest Rate

Next Meeting

Last Change

12-Mar-20 10-Mar-16
19-Mar-20 29-Jan-16
26-Mar-20 02-Aug-18
18-Mar-20 30-0ct-19
19-Mar-20 16-Jan-20

0.00%
-0.10%
0.75%
1.75%
6.25%




