
Daily Market 

Update
Friday, 22 October 2021...A daily publication of Treasury Unit of Access Bank Plc.

Money Market

System liquidity opened with a credit balance of

₦46bn (decline of ₦56bn from the previous day)

due to the Bond Auction debit of ₦193bn into the

system.

Consequently, OBB and Overnight rates increased

by 400bps to close the week at 19.00% and 19.25%

respectively as market participants funded for the

Bond Auction debit.

We expect the rates to decline given no significant

funding activity opening the new week.

Foreign Exchange

Closing the week, the NAFEX appreciated by 4kobo

day on day to close the week at $/₦413.44.

The paucity of funds continued at the Investors' and

Exporters' Window as market participants continue

to bid for various obligations. Nevertheless, the

Naira remained stable to close at $/₦415.07 We

expect stability in rates in the market next week.

As anticipated, the CBN released the result of its bi-

weekly Retail SMIS Auction today.

Treasury Bills

The Treasury Bills market closed the week on a very

quiet note, with a handful of trades consummated

through the trading session as a result of the thin

liquidity levels in the system. However, we

witnessed some interest on some long-tenured OMO

and NTB maturities.

We expect the market to open with mixed

sentiments next week, as there are no significant

inflows expected into the system.

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

21-Oct-21 22-Oct-21

Current Previous %∆

Indicative I&E Open 414.10 413.94 0.04

I&E Closing 415.07 415.07 0.00

NAFEX 413.44 413.48 (0.01)

FX Rates

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

11-Nov-21 3.25 02-Nov-21 5.63

13-Jan-22 3.73 07-Dec-21 6.43

28-Apr-22 5.53 01-Mar-22 6.15

9-Jun-22 6.16 15-Mar-22 6.20

8-Sep-22 6.48 16-Aug-22 6.65

Treasury Bills



BONDS

The FGN Bond market closed the week on a quiet

note, coming from a lot more activity from the

previous day as the unsuccessful participants at

the Auction sought to fill their demand, while

winners took profit. There were only a handful of

trades consummated across board today, with

emphasis on the short-end of the curve (2024 –

2026 bonds). Overall yields remained unchanged

from opening levels.

We expect some cherry-picking next week,

skewed towards the 10 and 20-Yr on-the-run

maturities given the relatively attractive yields on

these instruments.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 8.35 8.35 0.00

13.53 23-MAR-2025 10.23 10.23 0.00

16.2884 17-MAR-2027 11.79 11.79 0.00

13.98 23-FEB-2028 11.71 11.71 0.00

12.40 18-MAR-2036 12.90 12.90 0.00

16.2499 18-APR-2037 12.89 12.89 0.00

12.98 27-MAR-2050 13.16 13.14 0.02

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.3773 1M 0.08925 WTI 83.01

EUR/USD 1.1645 3M 0.12388 BRENT 85.11

USD/JPY 113.62 6M 0.17025 GOLD 1,813.80

USD/CHF 0.9156 12M 0.29650 SILVER 24.85

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 ) 40.76 40.39

USD LIBOR Movement

BOND AUCTION – October 20, 2021 OMO AUCTION – October 14, 2021

Tenor/Maturity 5-Yr 15-Yr 30-Yr 82-day 180-day 355-day

Offer / Subscription (₦’Bn) 50.00/49.05 50.00/80.92 50.000/120.74 10.00/14.00 10.00/17.20 30.00/68.58

Total Allotment (₦’Bn) 44.80 52.72 95.24 10.00 10.00 30.00

Stop Rate(%) 11.65 12.95 13.20 7.00 8.50 10.10

0.1

0.6

1.1

1.6

22-Oct 22-Dec 22-Feb 22-Apr 22-Jun 22-Aug 22-Oct

1M 3M 6M 12M

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

ACCESS 6.125 % 2026 5.97 5.81 100.775 101.255

ACCESS 9.125 % PERP 9.35 9.20 99.050 99.500

ZENITH 7.375% 2022 3.12 2.35 102.450 103.050

ECOBANK 9.5% 2024 5.93 5.62 108.135 108.875

NGERIA 7.875% 2032 7.45 7.35 102.875 103.650

GHANA 7.625% MAY 

2029
10.75 10.55 85.550 86.375



INFLATION LIKELY TO HIT 5%, WARNS BANK OF ENGLAND CHIEF ECONOMIST

The Bank of England's new chief economist has warned that UK inflation is likely to hit or surpass
5% by early next year. Huw Pill told the Financial Times that the Bank would have a "live" decision
to make at its next interest rate-setting meeting on 4 November.

It follows recent comments from Bank of England governor Andrew Bailey who said it "will have to
act" on inflation. The UK interest rate has been at a historic low of 0.1% since March 2020. Recent
data showed that inflation growth slowed to 3.1% in the year to September. However, it is expected
to increase because of rising energy costs, higher wages to fill record vacancy numbers and supply
chain disruption. Mr. Pill, who succeeded the Bank of England's former chief economist Andy
Haldane last month, said he would "not be shocked" to see inflation reach 5% or above in the
coming months.

He told the Financial Times: "That's a very uncomfortable place for a central bank with an inflation
target of 2% to be.". While Mr. Pill declined to say how he would vote when the Bank's interest rate-
setting Monetary Policy Committee meets early next month - stating "it is finely balanced" - he said:
"I think November is live."

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, BBC, The Nation.

NIGERIA’S ECONOMY TO GROW BY 2.7%, SAYS IMF

The International Monetary Fund (IMF) said Nigeria’s economy will grow by 2.6 per cent this year

and a 2.7 per cent in 2022. This is contained in its October Regional Economic Outlook for Sub-

Saharan Africa: One Planet, Two Worlds, Three Stories, made available at the ongoing Annual

Meetings of the IMF and World Bank in Washington, United States (US), yesterday. It stated that

the growth would be driven by recovery in non-oil sectors and higher oil prices. “Growth will inch up

slightly to 2.7 per cent in 2022 and remain at this level over the medium term, allowing GDP per

capita to stabilize at current levels, notwithstanding long-standing structural problems and elevated

uncertainty,” the report stated.

The IMF outlook also estimated that sub-Saharan Africa’s economic growth would be 3.7 per cent

in 2021 and 3.8 per cent in 2022. It attributed that the recovery would be supported by favourable

external conditions on trade and commodity prices. It also stated that the region had benefited from

improved harvests and increased agricultural production in a number of countries.
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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.
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