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SUMMARY OF THE TRADING HIGHLIGHTS FOR  
THE WEEK OF NOVEMBER 21 – NOVEMBER 25, 2011. 

 

The Face Value of FGN bonds traded during the week rose by 7.86% to N155.720bn 
from N144.369bn last week. Consideration also increased to N133.274bn from 
N119.804bn within the same period. 9 bonds exchanged hands in 1,328 deals versus 14 
bonds in 1,038 deals last week. 

On November 21, 2011, the Central Bank of Nigeria’s (CBN) Monetary Policy Committee 
(MPC) left rates on hold with Monetary Policy Rate (MPR) at 12%, against market 
expectation of a hike. The MPC noted that it chose to take a pause with hiking in view 
of “already high lending rates” and the potential impact of sovereign debt crisis in 
Europe, and will re-assess developments in early 2012 - thereby foreclosing any more 
rate hike in 2011. The MPC action drove interest rates down, pushing bond yields 
substantially lower across the yield curve. 

The CBN auctioned N135.60bn in 62 and 167-day CBN Bills at its Open Market 
Operation (OMO) during the week. Total subscription was N161.60bn at rates ranging 
between 12.50% and 16.99%.  The OMO auction was in addition to the sale of N110bn 
in Nigerian Treasury Bills (NTBs) to partly refinance N127bn in maturities – for a total 
net liquidity outflow of N119bn. The NTBs were for 91, 182 and 364-day tenors at rates 
ranging between 13.9% and 15.49%. Also last week, the Federal Government released 
N68bn from the Excess Crude Account (ECA) for the payment of public sector wages 
across the three tiers of Government, pending the disbursement of October 2011 
Federal Accounts Allocation Committee (FAAC) funds. The cash injection added to the 
liquidity in the market.  

WOW Change** 

              

                         * Only Benchmark Bonds were used 
                         **WOW = Week Over Week 
                         ***BPs = Basis Points       
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