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HIGHLIGHTS 

 

The IRD highlights for September 2019 are as follows: 

 

 A total of 85k Bond futures contracts traded this month, up 58.3% from same period last 

year. However, the 2-month closeout period (Jul/Aug) had a total of over 3m contracts 

traded, the highest since the Jan-Feb 2018 closeout period. 

 Bond futures Open Interest was 883k contracts at month end, 9% more than the 809k 

contracts as at the end of equivalent period. 

 The year-to-date IRD number of contracts traded of 8.5 million is 9% down compared to 9.4 

million contracts traded for the same period in 2018 

 The year-to-date IRD value traded of R861 billion is 15% down from the R1 009 billion for 

the same period in 2018. 

 

IRD CONTRACTS TRADED 

 

Bond futures remain the liquid contract in the IRD market with 7.8 million Bond futures contracts 

traded this year to date, 14% less than the contracts traded over same period last year. The rest of 

products have negative growth except bond options which are 170% more than last year, albeit off 

a small base. 
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While Index Futures account for only 0.2% of contracts booked in the IRD market, they account for 

10% of total value traded in the JSE’s IRD market year to date. 

 

 
 

Participants usually start to roll positions in the month preceding close-out and, as such, in order to 

get a complete picture, volumes for the active close-out month and the preceding month are added 

to represent a 2-month close-out period.  

 

The four close-out periods (month preceding and month of close-out) for 2016, 2017, 2018 and 2019 

are provided in terms of contracts traded in a table below.  A total of just over 3 million contracts 

were traded in the August close-out period, 18.8% higher than the 2.5 million contracts traded 

during the same close-out period in 2018.  

 

 
 

 

IRD VALUE TRADED 

 

The year to date value traded of R861 billion is 15% lower than the R1 009 billion value traded for 

the same period in 2018.   

 

 
 

  

Close-Out 2016 2017 2018 2019 % Chg 2019/18

Close-Out 1 1 732 666             2 454 909             3 291 708             2 609 366             -20.7%

Close-Out 2 2 400 933             2 490 915             2 973 062             2 518 022             -15.3%

Close-Out 3 2 313 032             3 050 960             2 531 742             3 008 502             18.8%

Close-Out 4 2 399 150             3 320 386             2 749 042             
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BOND FUTURES 

 

Unless otherwise stated, the remaining information in this document pertains to Bond Futures. The 

majority of trades continue to be booked on a Report Only basis. Five market makers are pricing 

and trading Bond Futures namely; Absa Capital, Nedbank Capital, Rand Merchant Bank, Standard 

Bank and Investec. 

 

BOND FUTURES: MEMBER PARTICIPATION YTD 

 

A total of 26 members have transacted in the Bond Futures market year to date.  More than half 

are Brokers and they contributed 3.2% of both total number of contracts and total value traded. 

Banks remain the most active players contributing more than 70% of volumes by both number of 

contracts and value traded, while asset managers represent about 24% of the totals.   
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BOND FUTURES: FOREIGN VS LOCAL CLIENTS 

 

The total open positions in the Bond Futures market were analysed as at month end and the 

percentage breakdown between local clients’ positions, foreign clients’ positions and total member 

positions i.e. the total market positions is provided below.  

 

 
 

 

When only looking at client positions held as at month end, the chart below provides a breakdown 

between local and foreign client positions. 
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BOND FUTURES: CONTRACTS TRADED 

 

The graph below depicts the cumulative contracts traded in Bond Futures over the past few years. 

The traded contracts year-to-date is 13.6% lower than equivalent period last year.   

 

 
 

The table below provides a historical non-cumulative breakdown in terms of Bond Futures contracts 

traded per month.  
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BOND FUTURES: VALUE TRADED 

 

The graph below highlights the historical cumulative value traded over the past few years.  There 

has been a 14.6% decrease in value traded in year-to-date 2019 (R774 billion) compared to value 

traded in 2018 (R907 billion).  

 

 
 

The following table provides a historical non-cumulative breakdown in terms of Bond Futures value 

traded per month.  
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BOND FUTURES: OPEN INTEREST 

 

Bond Futures Open interest was 884,000 contracts as at month end which is 9% more than the 

809,000 contracts as at the end of the equivalent month in 2018.   

 

 
 

The chart below provides the total Bond Futures number of open contracts as at the end of each 

month. 
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OPEN INTEREST – PER BOND FUTURE INSTRUMENT 

 

Chart 1 and Chart 2 display the open interest for Inflation-Linked and Nominal Bond Futures as at 

month end respectively. 

 
                   Chart 1 

 

 
         Chart 2  
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SINGLE BOND FUTURE CONTRACTS 

 

Figure 1 below provides all 28 single Bond Futures traded year to date 2019 and ranks them in 

ascending order according to contracts traded. The top 10 most traded contracts contribute about 

three quarters of the total contracts traded to date. 

 

 
 
Figure 1 
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Figure 2 below provides 18 single nominal Bond Futures traded year to date and ranks them in 
ascending order according to contracts traded. 
 

 
Figure 2 

 

Figure 3 below provides 10 single inflation-linked Bond Futures traded year to date and ranks them 

in ascending order according to contracts traded. 

 

 
Figure 3 
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BOND INDEX FUTURES: VALUE TRADED YTD 2019 

 

The chart below provides a breakdown of the various Bond Index Futures and ranks them in terms 

of value traded year to date.  

 

 
 

 

The chart below provides the amount of open interest per Index Future as at month end. 
 

 
 

Please contact irc@jse.co.za should you have any questions on this document or require further information. 
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