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Money Market

The market remained illiquid with a repo of &40bn Money Market Rate Movement
for the second consecutive trading day.
25.00%

The OMO credit of 893bn provided a little respite on 20.00%
market liquidity. Consequently, OBB and O/N rates 0 .:_;\./*4
declined by 100bps to close at 14.50% and 15.25%. 10.00%

5.00%
We expect rates to decline further tomorrow as we 0.00%
anticipate the October 2021 FAAC disbursement oBB ON M M 6M
into the system. —e—26-Oct-21 —e— 25-Oct-21

Foreign Exchange
The illiquidity at the Investors’ and Exporters’
Window persisted during today's trading session as

demand for funds continue to outweigh supply in the Current Previous TN
market with the Central Bank intervening in the EX Rates

market for Foreign Portfolio investors. Nevertheless,

the Naira weakened marginally by 3 Kobo to close at Indicative I&E Open 414.04 414.05 0.00
$/M415.10 and we expect trade at these levels

tomorrow barring any significant market activity. \&E Closing 41510 e ©.01)
The NAFEX rate depreciated significantly by &8.34

day on day to close at $/88422.17. NAFEX 422.17 413.74 (2.04)

We also expect the Central Bank of Nigeria to
intervene in the Foreign Exchange market tomorrow
through provision of funds for foreign portfolio
investors.

Treasury Bills

The Treasury Bills secondary market opened on a
slightly bullish note as market participants selectively
showed bids across the curve. This was largely due

Treasury Bills

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

. L -Nov- 3.25 02-Nov-21 5.63
to the improved system liquidity from the OMO Hi-Nov-2l o
maturity of #93bn. 13-Jan-22 3.73 07-Dec-21 6.43
The bullish undertone persisted for most of the
28-Apr-22 5.04 01-Mar-22 6.15

trading session. Consequently, closing rates
declined mgrglnally by about 2 bps across the 9-3un-22 6.16 15-Mar-22 6.20
traded maturities.

We expect a predominantly quiet market tomorrow 8-Sep-22 6.48 16-Aug-22 6.65

as the NTB auction of &#150bn takes center stage.
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The FGN Bond market was more active today, with A e ON
cares witnessed across board. We noted demand
on the 2050 bond in the former part of the trading 12.75 27-APR-2023 8.24 8.24 0.00
session and this filtered into other shorter-tenured 13,53 23 MAR.2025 1029 1029 0.00
benchmark bonds before the close of market. ' ' ' '
16.2884 17-MAR-2027 11.59 11.59 0.00
The on-the-run bonds were the most actively 15,98 23.FEB.2028
traded and as a result, yields across board slipped 98 23-FES- 1. 1. 0.00
by an average of 3bps. 12.40 18-MAR-2036 12.85 12.82 (0.02)
_ _ ] 16.2499 18-APR-2037 12.82 12.82 0.00
We expect a relatively quiet session tomorrow, as
the NTB auction takes center stage. 12.98 27-MAR-2050 13.16 13.16 0.00
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 1.3795 M 0.08775 WTI f 84.19
Intation yly (%) 16.63 16.63 EUR/USD  1.1613 3M 013450 BRENT ¢ 86.25
USD/IPY 114.17 6M 0.17788 GOLD + 1,800.80
Feig RERes (B Yl ) 40.76 40.76 USD/CHF 09202  12M  0.32938 SILVER y  24.37

Auction Results

180-day 355-day
10.00/17.20 30.00/68.58
10.00 30.00
8.50 10.10

USD LIBOR Movement

01 —/—— ————————————=

Tenor/Maturity 5-Yr 15-Yr 30-Yr 82-day
Offer / Subscription (}'Bn) 50.00/49.05 50.00/80.92  50.000/120.74 10.00/14.00
Total Allotment ((¥'Bn) 44.80 52.72 95.24 10.00
Stop Rate(%) 11.65 12.95 13.20 7.00
Eurobonds

1.6
ACCESS 6.125% 2026 6.03 5.94 100.375 100.750

11
ACCESS 9.125% PERP 9.32 9.27 98.750 99.250
ZENITH 7.375% 2022 3.05 2.21 102.500 103.000 0.6
ECOBANK 9.5% 2024 5.76 5.45 108.500 109.250

26-Oct

NIGERIA 7.875% 2032 7.57 7.47 102.125 102.875

GHANA 7.625% MAY
2029

10.54 10.36 86.500 87.250

26-Dec 26-Feb 26-Apr 26-Jun 26-Aug 26-Oct

— 1M 3M 6M 12m



DOMESTIC NEWS

FG SAYS PETROL SUBSIDY WILL STOP FROM JULY 2022 AS WORLD BANK CRITICIZES
POLICY

The Federal Government has announced plans to discontinue the payment of petrol subsidy by the
second half of 2022.

This is as the World Bank has condemned the continuous heavy expenditure by the Federal
Government on petrol subsidy which affects spending in other critical sectors.

This was made known by the Minister of Finance, Budget and National Planning, Zainab Ahmed,
while speaking at a panel session during the ongoing 27th National Economic Summit, on Monday,
October 25, where she said that the federal government has made provision for petrol subsidy till
the end of the year.

S&P 500 HITS RECORD HIGH ON TECH STRENGTH, EARNINGS CHEER

Gains in Tesla, Nvidia and other heavyweight technology names helped the benchmark S&P 500
index scale a record high on Tuesday, while upbeat results from UPS and GE added to optimism
around the third-quarter earnings season.

Tesla Inc (TSLA.O) rose 1%, extending a record run that helped the electric-car maker surpass $1
trillion in market value on Monday after landing its biggest-ever order from rental car company
Hertz

"Investors are prepared for the worst and are looking at the near-term positives against what lies
ahead and that is helping gains at an index level,” said Arthur Hogan, chief market strategist at
National Securities in New York.

"The key component of the weak outlooks are led by supply and not because of lack of demand for
companies ... there is confidence that corporate America will be able to navigate through a lot of
the supply and inflation headwinds.*

Earnings at S&P 500 companies are expected to grow 35.6% year-on-year for the third quarter,
with market participants assessing how companies are navigating supply-chain bottlenecks, labor
shortages and inflationary pressures.

Sources: FMDQ, Access Bank Treasury Team, Bloomberg, BBC, The Nation.

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.


https://www.reuters.com/companies/TSLA.O
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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.




