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Money Market
Market liquidity opened the day at ₦109bn. The

liquidity was dampened by the OMO sale of ₦50bn

and net NTB debit of ₦65bn into the system.

Consequently, OBB and Overnight rates increased

by an average of 338 basis points to close at

11.00% and 11.25% respectively as market

participants funded for tomorrow’s CBN Retail SMIS

FX Auction and possible CRR maintenance.

We expect rates to remain at double digits tomorrow

due to these expected funding needs.

Foreign Exchange
Rates at the Investors’ & Exporters’ window

weakened by ₦6.97 to close at $/₦422.07 as the

illiquidity in the FX market persisted with local

corporates bidding for funds to clear their

outstanding obligations. The NAFEX rate also

weakened by 24 kobo to close at $/₦413.48 during

today’s trading session. We anticipate that rates will

trade at $/₦413/414 levels closing the week.

We expect the Central Bank to conduct its biweekly

Retail SMIS auction tomorrow.

Treasury Bills

The CBN conducted an OMO auction today and

consequently, the Treasury Bills secondary market

traded on a quiet note as the auction took the

spotlight. As the day progressed, we observed

mixed interest across the NTB curve with only a few

trades consummated by market close. Interest was

largely skewed towards the newly-issued one-year

paper (13-Oct-22).

At the OMO auction, the CBN offered and sold a

total of ₦50bn across the 82-, 180- and 355-day

maturities. The total subscription stood at ₦99.78bn,

while stop rates were maintained at 7.00%, 8.50%

and 10.10% across the short-, medium-, and long-

term maturities, respectively.

Closing the week, we expect the market to trade on

a quiet note as market players continue to trade

cautiously.

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

13-Oct-21 14-Oct-21

Current Previous %∆

Indicative I&E Open 413.50 413.74 (0.06)

I&E Closing 422.07 415.10 1.68

NAFEX 413.48 413.24 0.06

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 6.56 16-Aug-22 6.90

Treasury Bills



BONDS

The FGN Bond market opened on a calm note

today. As trading progressed, we observed intense

activity on select short and long instruments with

emphasis on the 2026 and 2050 papers. Offers

were seen at 11.00% and 13.15% for the 2026 and

2050 bonds respectively.

Deals were consummated around the quoted

yields. By close of market, yields remained

unchanged from opening levels across the

benchmark curve.

We expect increased activity across the on-the-run

bonds as we gradually approach the auction date.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 8.40 8.48 (0.94)

13.53 23-MAR-2025 10.13 10.03 1.00

16.2884 17-MAR-2027 11.64 11.65 (0.09)

13.98 23-FEB-2028 11.74 11.75 (0.09)

12.40 18-MAR-2036 12.84 12.84 0.00

16.2499 18-APR-2037 12.97 12.97 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 1.3679 1M 0.09025 WTI 80.86

EUR/USD 1.1589 3M 0.12375 BRENT 83.72

USD/JPY 113.66 6M 0.15675  GOLD 1,797.00

USD/CHF 0.9240 12M 0.26575 SILVER 23.42

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 ) 39.21 39.01

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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14-Oct 14-Dec 14-Feb 14-Apr 14-Jun 14-Aug 14-Oct

1M 3M 6M 12M

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

ACCESS 6.125 % 2026 6.00 5.89 100.500 101.000

ACCESS 9.125 % PERP 9.21 9.16 99.250 99.750

ZENITH 7.375% 2022 3.84 2.84 102.125 102.750

ECOBANK 9.5% 2024 5.95 5.64 108.125 108.875

NGERIA 7.875% 2032 7.43 7.33 103.125 103.875

GHANA 7.625% MAY 

2029
9.67 9.50 90.250 91.000



STOCKS RISE AS WALL STREET WADES INTO BANK EARNINGS BLIZZARD

World markets stayed focused on rising inflation on Thursday as banks and tech rebooted global
equities, oil and gas prices fired up again, but the dollar and benchmark government bond yields
both stalled.

Record high Chinese factory gate inflation data overnight, ahead of U.S. producer figures later,
meant the price pressure theme was very much alive, but the reaction from traders was looking
more nuanced. The dollar , driven to a more than one-year high this week by growing bets on a
U.S. interest rate rise in 2022, eased for a second day in a row along with the 10-year U.S.
Treasury yield, which tends to drive global borrowing costs.

Europe's STOXX 600 index also climbed to its highest point of the month as investors there put
aside recent caution. Wall Street futures added 0.5% too as analysts digested a blizzard of big
bank earnings from Bank of America (BAC.N), Citigroup (C.N) and Morgan Stanley (MS.N). Mega-
cap growth names including Facebook (FB.O), Microsoft (MSFT.O), Amazon (AMZN.O) and Apple
(AAPL.O) and Google (GOOGL.O) all rose about 1% in pre-opening bell jockeying as their recent
bounce looks set to continue.

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, Leadership, Reuters.

OPEC LOWERS GLOBAL CRUDE FORECAST AS NIGERIA’S OUTPUT RISES TO

1.451MBP/D

Nigeria’s crude oil production averaged 1.451 million barrels per day (mbp/d) in September 2021,

indicating an increase of 0.156mbpd over the 1.296mbp/d recorded in August. The Organisation of

the Petroleum Exporting Countries (OPEC) which made this known in its oil market report for

October 2021, released yesterday, also said Nigeria’s increased output along with Saudi Arabia

and Iraq boosted its total OPEC-13 output for the month by 0.49mbpd month on month. OPEC also

lowered its growth forecast for global oil demand to 5.8mbpd in the fourth quarter down from the

5.96mbpd previously. In the current year, global demand for crude oil is expected to increase by an

average of 5.8 million barrels per day.

“According to secondary sources, total OPEC-13 crude oil production averaged 27.33mb/d in

September 2021, higher by 0.49mb/d m-o-m. Previously, OPEC experts had expected a growth of

5.96 million barrels. It now assumes that 99.82 million barrels per day will be needed worldwide in

the fourth quarter. It maintained a growth forecast of 4.2 million bp/d for next year.

DOMESTIC NEWS

GLOBAL NEWS

https://www.reuters.com/companies/BAC.N
https://www.reuters.com/companies/C.N
https://www.reuters.com/companies/MS.N
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improve  the lives of individuals and the economy as a 

whole.

Fuel your capacity to grow beyond limits and  
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