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Money Market

System liquidity opened the week with a balance of

₦191bn coming from ₦438bn last week Thursday due

to the Retail SMIS Debit. Despite the CBN's

intervention for SMEs and Invisibles, OBB and

Overnight rates declined by 700bps to close at 8.00%

and 8.75% respectively.

We expect the rates to hover around these levels

tomorrow baring any significant funding activity.

Foreign Exchange

The first trading day of the month started on a calm

note with the CBN injecting funds into the market for

SMEs and Invisibles transactions and providing funds

to Foreign Portfolio Investors. Nevertheless, the

paucity of funds at the Investors' and Exporters'

Window continued during trading today in continuation

with the recent trend as the Naira depreciated by

₦0.17 to close at $/₦ 413.55

The NAFEX rate however gained ₦0.17 against the

US Dollar to close at $/₦ 412.88.

We expect rates to continue to trade at these levels

tomorrow.

Treasury Bills

The Treasury bills secondary market traded on a quiet

note with few trades consummated during trading

hours as the dearth in system liquidity continued to

spur bearish sentiment focused around the short and

mid dated OMO maturities. This was buoyed by the

issuance of the 30-day special bills today by the Apex

Bank.

We expect the same sentiments in the market

tomorrow, given the illiquidity in the system.

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

30-Sep-21 4-Oct-21

Current Previous %∆

Indicative I&E Open 413.71 413.71 0.00

I&E Closing 413.55 413.38 0.04

NAFEX 412.88 413.05 (0.04)

FX Rates

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

14-Oct-21 3.76 19-Oct-21 5.11

11-Nov-21 4.00 07-Dec-22 6.43

28-Apr-22 5.01 01-Mar-22 6.20

12-May-22 5.51 15-Mar-22 6.37

8-Sep-22 7.00 16-Aug-22 7.07

Treasury Bills



BONDS

The FGN Bond market opened the month on a quiet

note, with minimal activities during the early hours of

the trading session. Bids opened significantly higher,

but this was short-lived as we witnessed some

downward repricing on the on-the-run bonds.

Towards the close of market, we witnessed firm bids

on the 2036 and 2050 bonds at 13.05% and 13.10%

levels but just a handful of trades were consummated

across board. Overall, yields closed 1bp higher than

opening levels.

We expect activity to gradually pick up as the month

progresses.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 8.12 8.15 (0.37)

13.53 23-MAR-2025 9.60 9.61 (0.10)

16.2884 17-MAR-2027 10.96 10.96 0.00

13.98 23-FEB-2028 11.55 11.55 0.00

12.40 18-MAR-2036 12.73 12.73 0.00

16.2499 18-APR-2037 12.76 12.76 0.00

12.98 27-MAR-2050 13.15 13.15 0.00

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.3607 1M 0.07525 WTI 77.72

EUR/USD 1.1616 3M 0.13313 BRENT 80.23

USD/JPY 111.95 6M 0.15700 GOLD 1,766.68

USD/CHF 0.9252 12M 0.23488 SILVER 22.80

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 11.50

Inflation y/y (%) 17.01 17.38

Foreign Reserves (Gross $’Bn ) 36.60 36.41

USD LIBOR Movement

BOND AUCTION – September 22, 2021 NTB AUCTION – September 29, 2021

Tenor/Maturity 7-Year 15-Year 30-Year 91-day 182-day 364-day

Offer / Subscription (₦’Bn) 50.00/52.43 50.00/125.58 50.00/156.31 2.263/5.469 3.240/2.948 106.370/166.324

Total Allotment (₦’Bn) 42.37 115.85 118.83 4.612 2.091 108.712

Stop Rate(%) 11.60 12.75 13.00 2.5 3.4999 7.5
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4-Oct 4-Dec 4-Feb 4-Apr 4-Jun 4-Aug 4-Oct

1M 3M 6M 12M

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

ACCESS 6.125 % 2026 5.98 5.86 100.625 101.125

ACCESS 9.125 % PERP 9.08 8.95 100.125 100.625

ZENITH 7.375% 2022 3.28 2.16 102.625 103.375

ECOBANK 9.5% 2024 6.05 5.74 108 108.75

NGERIA 7.875% 2032 7.32 7.21 104 104.75

GHANA 7.625% MAY 

2029
8.55 8.4 94.875 95.625



OIL SURGES TO HIGHEST SINCE 2014 AS OPEC STICKS TO SUPPLY PLAN

Oil in New York jumped to the highest since 2014 with OPEC+’s decision to maintain a gradual
supply hike even as a natural-gas crisis boosts crude demand. U.S. crude futures advanced as
much as 3.3% on Monday as OPEC+ ministers ratified the 400,000 barrel-a-day supply hike
scheduled for November, according to a statement from the group. The decision comes as the
world’s biggest oil company, Saudi Aramco, said the global natural-gas shortage has boosted
demand for crude by 500,000 barrels a day.

“The consensus was that it was going to be an 800,000 barrel-a-day temporary boost in
November,” said Rob Thummel, a portfolio manager at Tortoise, a firm that manages roughly $8
billion in energy-related assets.

The crude market has tightened significantly following the economic recovery from the pandemic
and supply disruption in the U.S. Gulf of Mexico due to Hurricane Ida. Surging natural gas prices
have also raised the prospect of increased demand for oil products for power generation and are
boosting inflationary pressures on the global economy. Modeling from the Organization of
Petroleum Exporting Countries and its allies shows oil demand will outstrip supply over the next
two months.

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,  Reuters, TheGuardian.

CBN SUPPORTS WHEAT VALUE CHAIN TO BOOST EXTERNAL RESERVES

The Central Bank of Nigeria (CBN) has restated its commitment to addressing the challenges
affecting the country’s wheat production and other value chain areas as part of efforts to boost local
production to reduce dependence on importation.

The Director, Development Finance Department at the CBN, Mr. Philip Yila Yusuf, said this at the
Wheat Conference and Stakeholder Engagement.

Yila highlighted the potential of the wheat value chain for the economy, noting that the apex bank
would focus on the product in the 2021/2022 planting season after sustainable progress had been
made in the rice and maize value chain. He said: “The CBN plans to address key problems in the
value chain through financing massive production of wheat in Nigeria and seeks to facilitate
sustained availability of high yield seed variety in-country and improve general productivity.” He
disclosed that wheat was the second-highest contributor to the country’s food import as over
$2billion was spent yearly on the importation of over five million metric tons (MT).

While admitting the enormous challenge before the Bank, he assured stakeholders of the CBN’s
readiness to partner with other stakeholders to changing the narrative.
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