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Money Market
System liquidity opened with a credit balance of Money Market Rate Movement
N219bn due to refund from previous Retail SMIS
Auction. Despite this improvement, OBB and
Overnight rates increased by 863bps to close the
week at 19.5% and 20% respectively as market 15 00% .
participants funded their operating account to e R -
accommodate today’s FX Auction and CRR debits
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We expect the rates to decline slightly opening the e NEmE Il
week barring any significant funding activity.

Foreign Exchange
Closing the trading week, NAFEX rate showed an

appreciation of the Naira against the Dollar day on FX Rates current e %A
day by 11 kobo to close at $/#413.37

Indicative I&E Open 415.09 413.50 0.38
The paucity of funds continued at the Investors' and
Exporters’ Window as bids continue to outweigh
offers in the market. Nevertheless, the Naira gained I&E Closing 415.07 422.07 (1.66)
against the dollars by &7.00 to close at $/8415.07

NAFEX 413.37 413.48 (0.03)
As anticipated, the CBN conducted its bi-weekly
Retail SMIS auction today. We expect rates to
remain stable at sub $/8420 level in the market next
week.
Treasury Bills
The Treasury Bills secondary market closed the Treasury Bills
week on a quiet note as market participants NTB Maturity Rate(%) OMO Maturity Rate(%)
remained on the sidelines. As the trading day
progressed, we observed some buying interest 28-Oct-21 3.14 02-Nov-21 5.63
across the long end of the OMO and NTB curves
with minimal trades consummated by market close. 11-Nov-21 3.25 07-Dec-21 6.43
Consequently, yields remained largely unchanged
from Opening levels. 28-Apr-22 4.53 01-Mar-22 6.16

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

We expect the market to open on a quiet note next
week as market players continue to trade 8-Sep-22 6.90 16-Aug-22 6.90
cautiously.



The FGN Bond market closed the week on a calm
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note as attention shifted towards the Treasury bills (%) (%)
market. This was as a result of the drop in stop |, o000 630 8.40 ©.12)
rates at the NTB auction as well as the forthcoming
Bond auction on Wednesday. Local participants | 13.53 23-MAR-2025 10.14 10.13 0.10
stayed on the short-end of the curve in anticipation 16,2554 17-MAR.2027
of superior rates at the auction. Nevertheless, we : “MAR- 11.35 11.64 (2.49)
witnessed interest on the 2026 and 2050 bonds at | 13.98 23-FEB-2028 11.71 11.74 (0.26)
elevated levels — 11% and 13.18%, respectively. 19,40 18- MAR.2036
Overall, yields remained largely the same as At 12.86 12.84 0.16
opening levels. 16.2499 18-APR-2037 12.88 12.97 (0.69)
. . 12.98 27-MAR-2050 13.15 13.15 0.00
We expect some position taking on the on-the-run
bonds next week as the auction draws nearer.
Monetary Policy Global Currency, Fixings and Commodities
Key Indicator Current Previous
CCY Rate Tenor Rate (%) Comm. Price ($)
Monetary Policy Rate (%) 11.50 11.50 GBP/USD 1.3766 M 0.08588 WTI T 82.16
. EUR/USD ) 3M 0.12225  BRENT T 84.76
Inflation yly (%) 16.63 17.01 1.1606
USDIPY  114.14 6M 0.15925  GOLD ¢ 1,773.42
Feig RERes (B Yl ) 39.42 39.21 USD/ICHF 09231  12M  0.27263 SILVER 4+—»> 2342
Auction Results
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
Eurobonds USD LIBOR Movement
1.6
ACCESS 6.125 % 2026 6.00 5.89 100.500  101.000
1.1
ACCESS 9.125 % PERP 9.18 9.14 99.250 99.750
ZENITH 7.375% 2022 3.83 2.82 102.125  102.750 0.6
ECOBANK 9.5% 2024 5.95 5.64 108.125  108.875 o1
M_ =2
NGERIA 7.875% 2032 7.38 7.28 103500  104.250 15°0ct 15Dec 15Feb 15-Apr 15-Jun 15-Aug 15-Oct
0,
GHANA 7.625% MAY 10.06 9.89 88.500 89.250 — 1 3M 6M 12m

2029



DOMESTIC NEWS

NIGERIA MULLS RETURN TO EUROBOND MARKET FOR $2.1BN BORROWING

The Federal Government is considering a return to the Eurobonds market for the balance of its
$6.1bn external borrowing after it successfully raised $4bn in September. The Director-General of
the Debt Management Office (DMO), Mrs Patience Oniha, gave the hint during an interview in
London obtained by our correspondent on Thursday. Oniha said the international investors had
shown interest in engaging the government after a global investors meeting and roadshow, as they
were still optimistic about the country’s credit status. She said, “One of the questions that kept
coming up was the balance of the new external borrowing for 2021, which is about $6.1bn. “We are
going to have a meeting with our transaction parties after this engagement if we will come back to
the market for the balance. “We need to assess the market to understand how to proceed. We
remain confident international investors find our credit story enticing enough.”

The Director-General of the Budget Office, Ben Akabueze, in a separate interview said though
investors were concerned about debt sustainability, the Federal Government had given an
assurance on that.

GLOBAL NEWS

WORLD BANK, IMFC SEEK REDUCTION, RESTRUCTURING TO CHECK DEBT DISTRESS

President of the World Bank Group, David Malpass, is seeking cooperation of the global
community on a set of action points to prevent the looming debt crisis. At a press conference on
the ongoing annual meetings, Malpass said a “compressive approach” is required to prevent the
debt crisis. He noted that many countries were facing external debt distress or at high risk of it. He
pointed out debt reduction, swifter restructuring and more transparency as necessary actions that
must be taken to make progress in tackling the debt crisis. “We need new systems to push that
along, because so many countries are in external debt distress or at high risk of it. We need a
comprehensive approach.

The World Bank had earlier released a debt report, which showed a dramatic increase in debt
levels and the sustainability problems. Malpass, during the press conference, spoke extensively
on debt, vaccination and climate change, describing them as major challenges the global
community must address to achieve sustainable growth. He mentioned that the vaccination had
continued to worsen the two track growth challenge that resulted from the COVID-19 and called
on developed countries to assist regions with less vaccination capacity.

Sources: FMDQ, Access Bank Treasury Team, Bloomberg, Guardian, Punch.

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.
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At Access Bank, we invest in projects that help
improve the lives of individuals and the economy as a
whole.

Fuel your capacity to grow beyond limits and
experience more than banking with us.




