
RESERVE BANK INFORMATION AND TRANSFER SYSTEM

ESA Interest Rates

Daily Interest Calculation

Starting in May 2025, the Monetary Policy Board will announce the cash rate target in its decisions but not 
the ESA interest rate (Rate on Surplus ESA Balances).1

Effective 4 February 2026, the Rate on Surplus ESA Balances will be 3.75% until further notice.2

The daily interest on ESA balances is calculated as follows:

Daily interest = (ESA x Rate on Surplus ESA Balances + (ESA - Applicable Minimum ESA Balance - after-
hours DE - after-hours NPP) x p) / 365

where

p = cash rate target + 0.0025 if (ESA − Applicable Minimum ESA Balance − after-hours DE − after-
hours NPP) < 0, which is ‘p positive’ in the historical rate information table below

p = 0 if (ESA − Applicable Minimum ESA Balance − after-hours DE − after-hours NPP) ≥ 0, which 
is ‘p negative’ in the historical rate information table below

For information on the calculation of interest paid on ESA Balances, see www.rba.gov.au/mkt-
operations/resources/tech-notes/standing-facilities.html.3

Overnight Standing Facility Repo Rate

Effective 4 February 2026, if the term of an intraday Standing Facility (SF) repo (i.e. not an open SF repo) 
is extended overnight, the overnight SF repo rate of 4.10% will apply until further notice.

Clearing System Interest

The Rate on Surplus ESA Balances is also used for the calculation of daily clearing system interest 
adjustments in the RITS Low Value Settlement System (these adjustments are applied to ESAs on the next 
working day). Please refer to the RITS Low Value Settlement System user guide for further detail on 
clearing system interest at https://www.rba.gov.au/rits/info/pdf/LVSS_User_Guide.pdf

Effective 4 February 2026, the daily clearing system rate of 3.75% will apply until further notice.

1 Refer The RBA’s Monetary Policy Implementation System - Some Important Updates, dated 2 April 2025.
2 This represents a spread of 10 basis points below the cash rate target. Refer RBA Media Release 2026-03, dated 3 
February 2026.
3 Prior to 13 November 2020, the daily interest was calculated as follows: Daily interest = (ESA x CRT + (ESA − 
Open SF Repo − after-hours DE − after-hours NPP) x p) / 365, where CRT is the Cash Rate Target as set by the 
Reserve Bank Board and Open SF Repo is Standing Facility repo without a maturity date as defined in Liquidity 
Facilities | RBA. Also prior to this date, p positive and p negative in the historical interest rate information table 
represented the margin above and below the Cash Rate Target respectively.

http://www.rba.gov.au/mkt-operations/resources/tech-notes/standing-facilities.html
http://www.rba.gov.au/mkt-operations/resources/tech-notes/standing-facilities.html
https://www.rba.gov.au/rits/info/pdf/LVSS_User_Guide.pdf
https://www.rba.gov.au/speeches/2025/sp-ag-2025-04-02.html
https://www.rba.gov.au/media-releases/2026/mr-26-03.html
https://www.rba.gov.au/mkt-operations/resources/tech-notes/standing-facilities.html
https://www.rba.gov.au/mkt-operations/resources/tech-notes/standing-facilities.html


Historical Interest Rate Information
From To CRT (%) p positive (%) p negative 

(%)
Rate on Surplus 

ESA Balances (%)
Overnight Repo 

Rate (%)
04-02-2026 Present 3.85 4.10 0.00 3.75 4.10
13-08-2025 03-02-2026 3.60 3.85  0.00 3.50 3.85
21-05-2025 12-08-2025 3.85 4.10  0.00 3.75 4.10
19-02-2025 20-05-2025 4.10 4.35  0.00 4.00 4.35
08-11-2023 18-02-2025 4.35 4.60  0.00 4.25 4.60
07-06-2023 07-11-2023 4.10 4.35  0.00 4.00 4.35
03-05-2023 06-06-2023 3.85 4.10  0.00 3.75 4.10
08-03-2023 02-05-2023 3.60 3.85  0.00 3.50 3.85
08-02-2023 07-03-2023 3.35 3.60  0.00 3.25 3.60
07-12-2022 07-02-2023 3.10 3.35  0.00 3.00 3.35
02-11-2022 06-12-2022 2.85 3.10  0.00 2.75 3.10
05-10-2022 01-11-2022 2.60 2.85  0.00 2.50 2.85
07-09-2022 04-10-2022 2.35 2.60  0.00 2.25 2.60
03-08-2022 06-09-2022 1.85 2.10  0.00 1.75 2.10
06-07-2022 02-08-2022 1.35 1.60  0.00 1.25 1.60
08-06-2022 05-07-2022 0.85 1.10  0.00 0.75 1.10
04-05-2022 07-06-2022 0.35 0.60  0.00 0.25 0.60
13-11-2020 03-05-2022 0.10 0.35  0.00 0.00 0.35
04-11-2020 12-11-2020 0.10 0.25 -0.10 0.00 0.35
20-03-2020 03-11-2020 0.25 0.25 -0.15 0.10 0.50
04-03-2020 19-03-2020 0.50 0.25 -0.25 0.25 0.75
02-10-2019 03-03-2020 0.75 0.25 -0.25 0.50 1.00
03-07-2019 01-10-2019 1.00 0.25 -0.25 0.75 1.25
05-06-2019 02-07-2019 1.25 0.25 -0.25 1.00 1.50
03-08-2016 04-06-2019 1.50 0.25 -0.25 1.25 1.75
04-05-2016 02-08-2016 1.75 0.25 -0.25 1.50 2.00
06-05-2015 03-05-2016 2.00 0.25 -0.25 1.75 2.25
04-02-2015 05-05-2015 2.25 0.25 -0.25 2.00 2.50
07-08-2013 03-02-2015 2.50 0.25 -0.25 2.25 2.75
08-05-2013 06-08-2013 2.75 0.25 -0.25 2.50 3.00
05-12-2012 07-05-2013 3.00 0.25 -0.25 2.75 3.25
03-10-2012 04-12-2012 3.25 0.25 -0.25 3.00 3.50
06-06-2012 02-10-2012 3.50 0.25 -0.25 3.25 3.75
02-05-2012 05-06-2012 3.75 0.25 -0.25 3.50 4.00
07-12-2011 01-05-2012 4.25 0.25 -0.25 4.00 4.50
02-11-2011 06-12-2011 4.50 0.25 -0.25 4.25 4.75
03-11-2010 01-11-2011 4.75 0.25 -0.25 4.50 5.00
05-05-2010 02-11-2010 4.50 0.25 -0.25 4.25 4.75
07-04-2010 04-05-2010 4.25 0.25 -0.25 4.00 4.50
03-03-2010 06-04-2010 4.00 0.25 -0.25 3.75 4.25
02-12-2009 02-03-2010 3.75 0.25 -0.25 3.50 4.00
04-11-2009 01-12-2009 3.50 0.25 -0.25 3.25 3.75
07-10-2009 03-11-2009 3.25 0.25 -0.25 3.00 3.50
08-04-2009 06-10-2009 3.00 0.25 -0.25 2.75 3.25
04-02-2009 07-04-2009 3.25 0.25 -0.25 3.00 3.50
03-12-2008 03-02-2009 4.25 0.25 -0.25 4.00 4.50
05-11-2008 02-12-2008 5.25 0.25 -0.25 5.00 5.50
08-10-2008 04-11-2008 6.00 0.25 -0.25 5.75 6.25
03-09-2008 07-10-2008 7.00 0.25 -0.25 6.75 7.25
05-03-2008 02-09-2008 7.25 0.25 -0.25 7.00 7.50
06-02-2008 04-03-2008 7.00 0.25 -0.25 6.75 7.25
07-11-2007 05-02-2008 6.75 0.25 -0.25 6.50 7.00
08-08-2007 06-11-2007 6.50 0.25 -0.25 6.25 6.75



From To CRT (%) p positive (%) p negative 
(%)

Rate on Surplus 
ESA Balances (%)

Overnight Repo 
Rate (%)

08-11-2006 07-08-2007 6.25 0.25 -0.25 6.00 6.50
02-08-2006 07-11-2006 6.00 0.25 -0.25 5.75 6.25
03-05-2006 01-08-2006 5.75 0.25 -0.25 5.50 6.00
02-03-2005 02-05-2006 5.50 0.25 -0.25 5.25 5.75
03-12-2003 01-03-2005 5.25 0.25 -0.25 5.00 5.50
05-11-2003 02-12-2003 5.00 0.25 -0.25 4.75 5.25
05-06-2002 04-11-2003 4.75 0.25 -0.25 4.50 5.00
08-05-2002 04-06-2002 4.50 0.25 -0.25 4.25 4.75
05-12-2001 07-05-2002 4.25 0.25 -0.25 4.00 4.50
03-10-2001 04-12-2001 4.50 0.25 -0.25 4.25 4.75
05-09-2001 02-10-2001 4.75 0.25 -0.25 4.50 5.00
04-04-2001 04-09-2001 5.00 0.25 -0.25 4.75 5.25
07-03-2001 03-04-2001 5.50 0.25 -0.25 5.25 5.75
07-02-2001 06-03-2001 5.75 0.25 -0.25 5.50 6.00
02-08-2000 06-02-2001 6.25 0.25 -0.25 6.00 6.50
03-05-2000 01-08-2000 6.00 0.25 -0.25 5.75 6.25
05-04-2000 02-05-2000 5.75 0.25 -0.25 5.50 6.00
02-02-2000 04-04-2000 5.50 0.25 -0.25 5.25 5.75
03-11-1999 01-02-2000 5.00 0.25 -0.25 4.75 5.25
02-12-1998 02-11-1999 4.75 0.25 -0.25 4.50 5.00
01-10-1997 01-12-1998 5.00 0.25 -0.25 4.75 5.25
30-07-1997 30-09-1997 5.00 0.25 -0.25 4.90 5.25
23-05-1997 29-07-1997 5.50 0.25 -0.25 5.40 5.75
11-12-1996 22-05-1997 6.00 0.25 -0.25 5.90 6.25
06-11-1996 10-12-1996 6.50 0.25 -0.25 6.40 6.75
31-07-1996 05-11-1996 7.00 0.25 -0.25 6.90 7.25
12-07-1996 30-07-1996 7.50 0.25 -0.25 7.40 7.75


