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SUMMARY OF THE TRADING HIGHLIGHTS FOR  
THE WEEK OF NOVEMBER 14 – NOVEMBER 18, 2011. 

 
Trading activity returned to normal this week after the previous holiday-shortened 
week. The Face Value of FGN Bonds traded rose by 104% from N70.820bn  last week 
to N144.369bn. Consideration also increased proportionately from N58.421bn to 
N119.804bn (105% increase) within the same period. 14 bonds were traded in 1,038 
deals versus 6 bonds in 519 deals last week. 

Yields on short-tenored bonds rose during the week as traders anticipate an increase in 
Monetary Policy Rate (MPR) at the CBN’s Monetary Policy Committee (MPC) meeting 
scheduled for Monday, November 21, 2011. Yield on the 10.70% FGN MAY 2018 bond 
however, declined by 79 basis points due to high demand. The DMO sold a total of 
N65bn of the 10.70% FGN MAY 2018 and 7.00% FGN OCT 2019 bonds within the week 
at a Marginal Rate of 16.50%. 
 
The Central Bank of Nigeria (CBN) conducted Open Market Operations (OMO) auctions 
twice during the week (November 14, 2011 and November 15, 2011) at which it offered 
a total of N130 billion in 129, 136, 163 and 226-day tenors. A total of N125.94bn was 
allotted (96.9%) out of total Subscription of N420.95bn. Bid rates ranged between 
15.10% - 18.50%, in line with previous week. The OMO operation further tightened 
liquidity in the market as the expected Federation Account Allocation Committee (FAAC) 
disbursement did not materialise, thus driving inter-bank rate as high as 17% per 
annum.  
 

WOW Change** 

               

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