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SUMMARY OF THE TRADING HIGHLIGHTS FOR  
THE WEEK OF OCTOBER 31 – NOVEMBER 4, 2011 

 
In the week under review, there was an increase of 8.15% in the Face value of FGN 
Bonds traded from N154.32bn in the previous week (October 24-28, 2011) to 
N166.90bn. Consideration also increased by 8.24% from N127.152bn to N137.859bn. 
However, the number of bonds traded declined from 13 in the previous week (October 
24-28, 2011) to 12. The number of deals increased by 31.27% from 1,052 in the 
previous week (October 24-28, 2011) to 1,381. 
 
In the week under review, bond yields were flat except for the 10.70% FGN May 2018 
which declined by 150bps due to high demand from Pension Fund Administrators and 
Insurance Companies. Events that could have moved the market within the week did 
not happen. For instance, expected release of funds to the three tiers of Government by 
the Federal Account Allocation Committee (FAAC) was delayed for the second 
consecutive week. Also, the Central Bank of Nigeria’s (CBN) Open Market Operations 
(OMO) on Friday, November 4, 2011 when it offered 6-day Bills resulted in the 
allotment of only N3bn out of a total subscription of N120.8bn. Bid rates at the OMO 
auction at 14.00% - 20.15% were higher than the 91-day Nigerian Treasury Bills 
(NTBs) rate. The CBN concluded that accepting the bids would send a wrong signal 
about the direction of short term rates which could encourage speculative bids in the 
future. 
 
The public holidays declared for November 7-8, 2011 may have also affected portfolio 
decisions of dealers within the week under review. 
 

WOW Change** 

                            

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