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Money Market

System liquidity opened the week with a balance of

₦104bn (a decline of ₦119bn from last week) due to

debit from Friday’s FX Auction and CRR

maintenance. Despite this low level of liquidity,

Overnight and OBB rates declined by an average of

450bps to close at 15.50% and 15.00%

respectively.

We expect the rates to plunge further on

Wednesday as we anticipate an OMO maturity of

₦85bn into the system, while no significant funding

activity is expected.

Foreign Exchange
At the start of the week, NAFEX depreciated day on

day by 38 kobo to close at $/₦413.75.

The FPI intervention by the CBN and provision of

funds for SME, PTA/BTA, Medicals and School

Fees, were the highlights of today's trading session.

However, bids continue to outweigh offers in the

Investors’ & Exporters’ window. Nevertheless, the

Naira appreciated marginally against the Dollar by

34 kobo to close at $/₦414.73.

We anticipate no significant change in rates this

week baring any significant market activity.

Treasury Bills

The Treasury Bills market commenced trading on a

quiet note, with slight bullish sentiments witnessed

on select OMO and NTB maturities. Offers were

noted on the long end of the curve albeit minimal

trades were consummated throughout the trading

session. Overall, rates declined marginally from

opening levels.

We expect the bullish sentiment to persist in the

market next trading day as market players continue

to trade cautiously given the expected OMO

maturity of ₦85bn into the system.

Money Market Rate Movement
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OBB O/N 1M 3M 6M

15-Oct-21 18-Oct-21

Current Previous %∆

Indicative I&E Open 414.46 415.09 (0.15)

I&E Closing 414.73 415.07 (0.08)

NAFEX 413.75 413.37 0.09

FX Rates

NTB Maturity Rate(%) OMO Maturity Rate(%)

28-Oct-21 3.14 02-Nov-21 5.63

11-Nov-21 3.25 07-Dec-21 6.43

28-Apr-22 4.53 01-Mar-22 6.16

12-May-22 5.27 15-Mar-22 6.23

8-Sep-22 6.90 16-Aug-22 6.90

Treasury Bills



BONDS

The FGN Bond market commenced the week on a

very quiet note, with minimal trades consummated

across board. The long-tenured maturities

garnered the most interest and bid/offer rates were

quoted at 12.85/75 and 13.25/10 on the 2049 and

2050 bonds. In contrast, we witnessed wide quotes

on the short end of the curve, with the 10-Yr re-

opening being quoted at 11.50/10.70. Given the

inactivity in the market, yields across board closed

flat from opening levels.

We expect a similar trend on the next trading day,

with some position taking ahead of the October

Bond Auction.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 8.37 8.39 (0.24)

13.53 23-MAR-2025 10.13 10.14 (0.10)

16.2884 17-MAR-2027 11.35 11.35 0.00

13.98 23-FEB-2028 11.71 11.71 0.00

12.40 18-MAR-2036 12.90 12.86 0.31

16.2499 18-APR-2037 12.89 12.88 0.08

12.98 27-MAR-2050 13.18 13.15 0.23

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

CCY Rate Tenor Rate (%) Comm. Price ($)

GBP/USD 1.3719 1M 0.08038 WTI 82.46

EUR/USD 1.1603 3M 0.12363 BRENT 84.71

USD/JPY 114.26 6M 0.16050 GOLD 1,768.80

USD/CHF 0.9235 12M 0.27963 SILVER 23.25

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 11.50

Inflation y/y (%) 16.63 17.01

Foreign Reserves (Gross $’Bn ) 39.42 39.21

USD LIBOR Movement

NTB AUCTION – October 13, 2021 OMO AUCTION – October 14, 2021

Tenor/Maturity 91-day 182-day 364-day 82-day 180-day 355-day

Offer / Subscription (₦’Bn) 5.239/5.077 8.799/7.804 107.620/176.064 10.00/14.00 10.00/17.20 30.00/68.58

Total Allotment (₦’Bn) 4.220 6.947 176.064 10.00 10.00 30.00

Stop Rate(%) 2.50 3.50 7.25 7.00 8.50 10.10
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15-Oct 15-Dec 15-Feb 15-Apr 15-Jun 15-Aug 15-Oct

1M 3M 6M 12M

Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125 % 2026 5.95 5.83 100.750 101.250

ACCESS 9.125 % PERP 9.27 9.20 98.875 99.625

ZENITH 7.375% 2022 3.81 2.80 102.125 102.750

ECOBANK 9.5% 2024 5.95 5.64 108.125 108.875

NGERIA 7.875% 2032 7.45 7.35 103.000 103.750

GHANA 7.625% MAY 

2029
10.59 10.41 86.250 87.000



CRUDE OIL PARES GAINS AFTER HITTING MULTIYEAR HIGHS

Oil eased off multiyear highs with U.S. industrial data showing signs of weakness while traders
assess an ongoing natural gas crisis.

Futures in New York earlier climbed as much as 1.9% on Monday. U.S. September industrial
production fell 1.3%, below estimates. Still, a shortage of natural gas is creating extra demand for
oil products like fuel oil and diesel from the power generation sector, keeping oil prices propped
up. Plus, the OPEC+ alliance is still only adding incremental, monthly supplies, and some
members are not expected to meet current output targets. “If these negative trends continue, it
implies that industrial demand for energy may be weaker than expected in the future,” said Bart
Melek, head of commodity strategy at TD Securities. Both the U.S. and global benchmark crudes
are trading above $80 a barrel as shortages of natural gas and coal have driven rising demand for
alternative power generation and heating fuels in Asia and Europe ahead of the winter. Brent
futures earlier rose above $86 a barrel, reaching the highest intraday level since 2018, while West
Texas Intermediate crude neared a seven-year high. Meanwhile, OPEC and its allies once again
failed to pump enough oil to meet their output targets, exacerbating the supply deficit as the world
recovers from the pandemic.

Disclaimer - This report is based on information obtained from various sources believed to be reliable and no representation is made that it is accurate or complete. Therefore, all rates shown here are
mark to market rates being published for guidance purposes only. Reasonable care has been taken in preparing this document. Access Bank Plc shall not accept responsibility or liability for errors of fact, or
any opinion expressed herein. This document is for information purposes and private circulation only and may not be reproduced, distributed or published by any recipient for any purpose without prior
written consent of Access Bank Plc.

Sources: FMDQ, Access Bank Treasury Team, Bloomberg,, Nairametrics.

ENAIRA WOULD BOOST DIASPORA REMITTANCE FLOWS – CBN

The Central Bank of Nigeria (CBN) has stated that the eNaira would ultimately boost remittance

inflow to the country. The apex bank stated this in a document seen by Nairametrics titled, “Design

paper for the eNaira”.

According to the CBN, the eNaira is meant to create a secure and cost-effective process for

remittances, amongst other benefits. Remittances are an important source of foreign cash for

countries in Sub-Saharan Africa, as well as a source of funds for financially excluded communities

and a potential driver of economic progress. The apex bank said, “In Nigeria, it is a key source of

foreign exchange as US$23.8 billion flew into the country in 2019. The flow of remittance into

Nigeria highlights its strategic position in sub–Saharan Africa as it is the top destination for

remittance flows. Also, the country accounted for a 12.50% drop in overall flow to the sub-Saharan

region in 2020 due to its 28% decline in 2020 which can be attributed to the COVID-19 pandemic.”
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