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FTSE Singapore Dollar Swap Offered Rate Indices 

The FTSE Singapore Dollar Swap Offered Rate Indices measure the performance of one-, three- and six-months 

Swap Offered Rate (SOR), offering investors a measure of short-term SGD money markets. SOR is defined as 

the synthetic rate for deposits in Singapore dollar (SGD), which represents the effective cost of borrowing the 

SGD synthetically by borrowing US Dollar (USD) for the same maturity and swap out the USD in return for the 

SGD. SOR is owned and administered by ABS Benchmarks Administration Co Pte Ltd (ABS Co.), which is fully 

owned subsidiary of The Association of Banks in Singapore (ABS). 

Composition and Design Criteria 

Design criteria and calculation assumptions for the FTSE Singapore Dollar Swap Offered Rate Indices 

Currency SGD 

Maturity One-, three-, and six-months.  

All SORs are held to maturity.  

Composition  

 

Index name itself is descriptive. For example, the three-month Singapore 
Dollar Swap Offered Rate Index comprises only three-month Singapore 
Dollar swap offered rates. 

Pricing Monthly SOR fixing rates obtained from Refinitiv 

Calculation frequency Daily 

Base date April 30, 2014 

 

Holiday calendar 

The index is calculated Monday through Friday except Christmas Day (observed) and New Year’s Day 

(observed). Each local market will observe its own holiday calendar: if a local market is on holiday, the closing 

prices used for that day will be the closing prices from the previous day. 

Return computation 

The daily and monthly returns are calculated for each instrument in its local currency (i.e. SGD) and in USD 

terms, using the following assumptions: 

• For each index, at the beginning of each month, a fraction of the index matures and is rolled over into a new 

SOR of the same maturity. In any given month, a three-month index comprises three three-month SORs one 



 

  

FTSE Russell  An LSEG Business  |  FTSE Singapore Dollar Swap Offered Rate Indices, v1.3, October 2021 3 

 

maturing this month, one maturing next month and one maturing in month three. Each month, one three-

month SOR matures and one three-month SOR is added. Similar logic applies to one-month and six-month 

indices.  

• The returns for any given maturity index are computed from the actual SORs that constitute the index in that 

particular month. For example, the October return for the three-month indices includes the return of a 

laddered investment with securities maturing in July, August, and September. At the end of October, the July 

31 SOR matures and a new SOR is added as of October 31, to continue the ladder for future returns. More 

details of return computation can be found in the following sections.  

• For one-month SORs, a new SOR replaces the matured SOR at the beginning of every month, and the return 

is the return of the maturing one-month SOR. 

 

Local Currency Rate Computation 

The return computation methodology is consistent across maturities. The steps for computing returns on 

three-month SORs for a given month, m are detailed below. 

 

Step 1 

Obtain the nominal three-month SOR rates (quoted on an annual basis), ym-i , as of the end of the months 

m-1, m-2, and m-3. 

 

Step 2 

Convert ym-i, into an effective term yield (equivalent to the three-month return), em-i, for the three-month 

term starting on the last calendar day of month m-I and ending on the last calendar date of month m-1+3, 

using the actual number of days in the term and the day-count convention of the quoted rate: 

em-1 = ym-1 x (
Actual days in term

365
), I = 1, 2, 3 

 

Step 3 

Calculate the effective monthly return, rm-1, which, when compounded through the length of the three-month 

term, equals in the effective term yield computed in Step 2: 

rm-1 = (1 + e m-1) Days in m / Days in 3-month term – 1, i = 1, 2, 3 

 

Step 4 

Calculate an average of the three monthly yields derived in Step 3. This is the return on three-month 

deposits for the month m. The same method is used to compute month-to-date returns on three-month 

SORs; the number of days used in Step 3 is appropriately modified. 

 

For calculating returns for any other maturity, similar methodology is used. For example, to calculate 

returns for the six-month SORs for a given month m, the average of the six effective monthly returns is 

calculated using the six six-month SOR rates as of the end of months m-1, m-2, m-3, m-4, m-5, and m-6. 

 

For one-month SORs, since a new SOR replaces a matured SOR at the beginning of every month, the 

averaging in Step 4 is omitted for calculating returns 

 

Base currency rate computation 

The following example illustrates the computation steps for local and US Dollar-based returns on a three-month 

SGD SOR. 

Assumed conventions and data for the FTSE Singapore Dollar Swap Offered Rate Indices 
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Conventions Data 

Month for which returns are being computed April 2019 

Quote convention Yield (% / annum) 

Day-count basis ACT/365 

Yield January 31 1.94% (y) 

February 28 2.01% (y) 

March 29 (last 
business date) 

1.93% (y) 

USD/SGD Spot Exchange Rates Mar 29  1.3545 

 April 30 1.3612 

 

I.  Compute local currency return 

Step 1 

Obtain the nominal three-month SOR rates (quoted on an annual basis), ym-i , as of the end of the months 

m-1 (January), m-2 (February), and m-3 (March). 

Step 2 

Calculate the effective term yield: 

eJanuary = 1.94% x (
28+31+30

365
)  = 0.473% 

eFebruary = 2.01% x (
31+30+31

365
)  = 0.507% 

eMarch = 1.93% x (
30+31+30

365
)  = 0.481% 

where emonth should be interpreted as the effective yield for the three-month return. In this case, the SOR 

that yielded 1.94% per annum on January 31 returns 0.473% for the three-month term (89 days). 

Step 3 

Calculate the effective monthly returns: 

rJanuary = (1 + 0.473%) ^ (
30

89
) - 1 = 0.159% 

rFebruary = (1 + 0.507%) ^ (
30

92
)  -1 = 0.165% 

rMarch = (1 + 0.481%) ^ (
30

91
)  - 1 = 0.158% 

where rmonth is the SOR return for the 30-day month of April. For example, the January 31 SOR returned 

0.159% for the month of April. This return, in turn, compounds over 89 days to yield emonth, or 0.473%. 

 

Step 4 
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Compute the average of the monthly returns from above. This is the sector return for the month in local 

(SGD) terms. 

ravg = (
rJanuary + rFebruary + rMarch

3
)  = 0.161% 

 

II.  Compute local currency return 

(1/1.3612 - 1/1.3545)

1/1.3545 
 = -0.492% 

 

III.  Compute total return (in US Dollar terms) 

[(1 + 0.161%) x (1 + -0.492%)] - 1 = -0.332% 

Tickers for the FTSE Singapore Dollar Swap Offered Rate Indices 

Ticker  Index 

SB1MSSOL  FTSE 1-Month Singapore Dollar Swap Offered Rate Index 

SB3MSSOL  FTSE 3-Month Singapore Dollar Swap Offered Rate Index 

SB6MSSOL  FTSE 6-Month Singapore Dollar Swap Offered Rate Index 

CFII1SSO  FTSE 1-Month Singapore Dollar Swap Offered Rate Index 

CFII3SSO  FTSE 3-Month Singapore Dollar Swap Offered Rate Index 

CFII6SSO  FTSE 6-Month Singapore Dollar Swap Offered Rate Index 

Chronological summary of events 

FTSE Singapore Dollar Swap Offered Rate Indices event summary 

Year Highlights 

2019 October: The FTSE Singapore Dollar Swap Offered Rate Indices are introduced.  

 

Index Management and Policies 

FTSE Fixed Income LLC is the administrator of the index1.  

The Index Methodology should be read in conjunction with the following policy documents which can be accessed 

using the following links or by contacting fi.index@lseg.com. These policies are reviewed annually and any 

changes are approved by the FTSE Russell Index Governance Board. 

 

 
1 The term administrator is used in this document in the same sense as it is defined in Regulation (EU) 2016/1011 of the European 
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to 
measure the performance of investment funds (the European Benchmark Regulation) and The Benchmarks (Amendment and 
Transitional Provision) (EU Exit) Regulations 2019 (the UK Benchmark Regulation). FTSE Fixed Income LLC administers the Index 
Series in line with the third country transitional provisions contained within Article 51(5) of the European Benchmark Regulation and 
the third country transitional provisions as amended by Article 42(5) of the UK Benchmark Regulation. 

mailto:info@ftserussell.com
https://www.legislation.gov.uk/uksi/2019/657/made
https://www.legislation.gov.uk/uksi/2019/657/made
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FTSE Russell Complaints Procedures:  

FTSE_Russell_Benchmark_Determination_Complaints_Handling_Policy.pdf 

FTSE Russell Statement of Principles:  

Statement_of_Principles_Fixed_Income_Indices.pdf 

FTSE Russell Fixed Income Recalculation Policy and Guidelines: 

Fixed_Income_Recalculation_Policy_and_Guidelines.pdf 

FTSE Russell Policy for Benchmark Methodology Changes:  

Policy_for_Benchmark_Methodology_Changes.pdf  

https://research.ftserussell.com/products/downloads/FTSE_Russell_Benchmark_Determination_Complaints-Handling_Policy.pdf?_ga=2.202544081.1197084614.1604049716-1548400649.1593679882
https://research.ftserussell.com/products/downloads/Statement_of_Principles_Fixed_Income_Indexes.pdf
https://research.ftserussell.com/products/downloads/Fixed_Income_Recalculation_Policy_and_Guidelines.pdf
https://research.ftserussell.com/products/downloads/FTSE_Russell_Policy_for_Benchmark_Methodology_Changes.pdf
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For more information about our indices, please contact FTSE Russell client services at 

fi.index@lseg.com or visit ftserussell.com. 

 
© 2022 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE 
International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt 
Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI Europe”), (5) FTSE Fixed Income LLC 
(“FTSE FI”), (6) The Yield Book Inc (“YB”) and (7) Beyond Ratings S.A.S. (“BR”). All rights reserved. 
 
The FTSE Singapore Dollar Swap Offered Rate Indices is calculated by or on behalf FTSE Fixed Income LLC or its affiliate, agent or partner. 
FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. 
 
FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB and BR. “FTSE®”, “Russell®”, “FTSE 
Russell®”, “FTSE4Good®”, “ICB®”, “The Yield Book®” “Beyond Ratings®” and all other trademarks and service marks used herein (whether 
registered or unregistered) are trade marks and/or service marks owned or licensed by the applicable member of the LSE Group or their 
respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB or BR.  
 
All information is provided for information purposes only. Every effort is made to ensure that all information given in this publication is 
accurate, but no responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, 
employees, partners or licensors for any errors or for any loss from use of this publication or any of the information or data contained herein. 
 
No member of the LSE Group nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty 
or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of FTSE Singapore Dollar Swap 
Offered Rate Indices or the fitness or suitability of the Index Series for any particular purpose to which it might be put. 
 
No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing 
in this document should be taken as constituting financial or investment advice. No member of the LSE Group nor their respective directors, 
officers, employees, partners or licensors make any representation regarding the advisability of investing in any asset. A decision to invest in 
any such asset or whether such investment creates any legal or compliance risks for the investor. Indices cannot be invested in directly. 
Inclusion of an asset in an index is not a recommendation to buy, sell or hold that asset nor confirmation that any particular investor may 
lawfully buy, sell or hold the asset or an index containing the asset. The general information contained in this publication should not be acted 
upon without obtaining specific legal, tax, and investment advice from a licensed professional. 
 
No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, 
mechanical, photocopying, recording or otherwise, without prior written permission of the applicable member of the LSE Group. Use and 
distribution of the LSE Group index data and the use of their data to create financial products require a licence with FTSE, Russell, FTSE 
Canada, FTSE FI, FTSE FI Europe, YB, BR and/or their respective licensors. 

mailto:info@ftserussell.com

