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Money Market

System liquidity declined for the third day this week to

open with a balance of ₦27bn forcing banks to source

alternatives to meet their obligations.

Consequently, OBB and Overnight rates increased by

150bps to close at 17.00% and 18.00% as system

liquidity declined further.

We expect the rates to hover around these levels

tomorrow as banks continue to make provisions to

meet their obligations.

Foreign Exchange

We witnessed low supply of liquidity relative to

demand at the Investors' and Exporters' Window

during trading today. However, the Central Bank of

Nigeria intervened in the window through FX sales to

Foreign Portfolio Investors. Consequently, the Naira

appreciated against the dollar by 10 kobo closing the

day at $/₦413.18

The NAFEX rate depreciated marginally by ₦0.04 to

close at $/₦412.58 and we expect rates to continue to

trade at these levels tomorrow.

Treasury Bills

The Treasury Bills secondary market continued to

witness minimal activities as investors remained

reluctant to invest at the current market levels.

Towards the end of the trading session, we noted

bearish sentiments on some selected NTB maturities,

albeit buyers remained on the sidelines.

We expect a calm trading session tomorrow owing to

the low level of system liquidity.

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

21-Sep-21 22-Sep-21

Current Previous %∆

Indicative I&E Open 412.89 413.21 (0.08)

I&E Closing 413.18 413.28 (0.02)

NAFEX 412.58 412.54 0.01

FX Rates

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

30-Sep-21 3.65 19-Oct-21 5.11

14-Oct-21 3.76 02-Nov-21 5.63

10-Feb-22 4.76 07-Dec-22 6.43

28-Apr-22 5.53 01-Mar-22 6.63

12-May-22 5.69 15-Mar-22 6.67

Treasury Bills



BONDS
The Bond market opened on a quiet note as

attention was focused on the Bond Auction

scheduled for today. We witnessed improved rates

on the 2036 and 2050 maturities as offers hovered

around 12.65% and 12.90% respectively with few

trades consummated across the actively traded

instruments. Rates remained relatively unchanged

from opening levels.

Stop rates on the 2028 and 2036 were maintained

at 11.60% and 12.75% respectively, while the

2050 inched up by 20bps to close at 13%. At the

Auction, the DMO offered a total ₦150bn and was

able to raise a total of ₦276.53bn out of a

subscription of ₦334.32bn.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 8.62 8.62 0.00

13.53 23-MAR-2025 9.99 9.99 0.00

16.2884 17-MAR-2027 11.08 11.69 (0.61)

13.98 23-FEB-2028 11.60 11.60 0.00

12.40 18-MAR-2036 12.65 12.65 0.00

16.2499 18-APR-2037 12.62 12.62 0.00

12.98 27-MAR-2050 12.85 12.85 0.00

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.3649 1M 0.08175 WTI 71.74

EUR/USD 1.1742 3M 0.12838 BRENT 75.71

USD/JPY 109.58 6M 0.15338 GOLD 1,775.74

USD/CHF 0.9220 12M 0.22413  SILVER 22.80

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 12.50

Inflation y/y (%) 17.01 17.38

Foreign Reserves (Gross $’Bn ) 35.74 35.46

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

ACCESS 6.125 % 2026 5.93 5.80 100.813 101.402

ZENITH 7.375% 2022 2.96 1.85 103.000 103.750

ECOBANK 9.5% 2024 6.05 5.67 108.125 109.000

NGERIA 7.875% 2032 7.02 6.85 106.385 107.125

GHANA 7.625% MAY 

2029
8.21 8.05 97.250 98.000

USD LIBOR Movement

BOND AUCTION – September 22, 2021 OMO AUCTION – September 16, 2021

Tenor/Maturity 7-Year 15-Year 30-Year 117-day 194-day 341-day

Offer / Subscription (₦’Bn) 50.00/52.43 50.00/125.58 50.00/156.31 5.00/8.50 5.00/16.50 10.00/57.47

Total Allotment (₦’Bn) 42.37 115.85 118.83 5.00 5.00 10.00

Stop Rate(%) 11.60 12.75 13.00 7.00 8.50 10.10



JOE BIDEN PLAYS DOWN CHANCES OF UK-US TRADE DEAL:

Joe Biden has played down the chances of a post-Brexit free trade deal between the US and UK,
as he held talks with Boris Johnson at the White House. The US president said he would discuss
the issue "a little bit" with the UK prime minister, adding: "We're going to have to work that
through."

Downing Street said a direct deal with the US remained the "priority". But UK ministers are
pondering joining an existing North American trade pact instead, the BBC understands. Mr Biden
and Mr Johnson also discussed Northern Ireland, climate change and Afghanistan during the 90-
minute meeting.

The UK is keen to strike free trade deals around the world in the wake of leaving the European
Union's single market - including with the US, with which annual trade was worth an estimated
$273bn (£200bn) in 2019. A deal would encourage more business between the two countries by
making it cheaper, usually by reducing or eliminating taxes called tariffs. But Mr Johnson, echoing
Mr Biden, downplayed chances of securing agreement with the US before the next general
election, saying: "The Americans do negotiate very hard."

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,  CNBC. Nairametrics

IN SHOW OF STRENGTH, NIGERIA RAISES $4BN THROUGH EUROBONDS:

Nigeria has raised $4 billion through Eurobonds, which was a reflection of investors’ confidence in
the economy. The amount was raised after an intensive two days of virtual meetings with investors
across the globe. In a statement issued last night, the Debt Management Office (DMO) explained
that the Order Book peaked at $12.2 billion, which enabled the Federal Government of Nigeria
(FGN) to raise $1 billion more than the $3 billion it initially announced.

It said: “This exceptional performance has been described as, “one of the biggest financial trades
to come out of Africa in 2021” and “an excellent outcome”. According to the DMO, bids for the
Eurobonds were received from investors in Europe and America, as well as Asia. There was also
good participation by local investors. According to the statement, the size of the Order Book and
the quality of investors demonstrates confidence in Nigeria.

The Eurobonds were issued in three tranches, details, namely seven years–,$1.25 billion at 6.125
per cent per annum; 12 years -$1.5 billion at 7.375 per cent per annum as well as 30 years -$1.25
billion at 8.25 per annum. The long tenors of the Eurobonds and the spread across different
maturities are well aligned with Nigeria’s Debt Management Strategy, 2020 –2023, the DMO said.
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