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Money Market
System liquidity remained elevated to open the day

with a credit balance of ₦67bn despite the previous

days OMO sales of ₦50bn.

Despite this liquidity, OBB and O/N rates increased

by 150bps to close the day at 14.00% and 14.50%

respectively as Banks funded for their obligation.

We expect rates to decline opening the week barring

any significant funding activity.

Foreign Exchange
Closing the week, the NAFEX appreciated day on day

by 21 kobo to close the week at $/₦411.08

The paucity of funds continued at the Investors' and

Exporters' Window as market participants continue to

bid for various obligations. Consequently, the Naira

weakened by ₦0.57 to close at $/₦412. 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. Although the bears were

dominant in the market, we witnessed some interest

on some short-tenured OMO and NTB maturities.

We expect market to trade with mixed sentiments in

the coming week as market players continue to trade

cautiously.
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Current Previous %∆

Indicative I&E Open 411.25 411.43 (0.04)

I&E Closing 412.00 411.67 0.08

NAFEX 411.08 411.29 (0.05)

BDC Rate 547.00 538.00 1.67

FX Rates

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

30-Sep-21 2.94 19-Oct-21 5.72

14-Oct-21 3.08 02-Nov-21 5.78

10-Feb-22 4.23 07-Dec-22 6.33

28-Apr-22 5.12 01-Mar-22 6.30

12-May-22 5.30 15-Mar-22 6.36

Treasury Bills



BONDS
The FGN Bond market opened on a calm note

today with very few sellers offering the same level

as yesterday's closing rate. As market progressed,

activity picked up on the medium to long tenured

bonds with emphasis on the 2035, 2036 and 2050

bonds. Deals were consummated at 13.11% for

the 30-Yr instrument at the peak of the market. By

the close of market, offers reverted to opening

levels of 12.70% and 13.03% for the 15- and 30-Yr

maturities. Closing the day, yields inched up by an

average of 5bps across the actively traded

securities.

We expect a decline in the bearish activity coming

into the new week.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 9.14 9.15 (0.11)

13.53 23-MAR-2025 10.28 10.27 0.10

16.2884 17-MAR-2027 11.01 11.13 (1.08)

13.98 23-FEB-2028 11.21 11.21 0.00

12.40 18-MAR-2036 12.74 12.40 2.74

16.2499 18-APR-2037 12.66 12.34 2.59

12.98 27-MAR-2050 12.73 12.73 0.00

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.3847 1M 0.08263 WTI 69.54

EUR/USD 1.1823 3M 0.11413 BRENT 72.74

USD/JPY 109.94 6M 0.14663 GOLD 1,792.54

USD/CHF 0.9186 12M 0.22388   SILVER 23.97

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 12.50

Inflation y/y (%) 17.38 17.75

Foreign Reserves (Gross $’Bn ) 34.78 34.70

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

ACCESS 10.50% 2021 2.65 0.20 100.750 101.000

ZENITH 7.375% 2022 3.07 2.03 103.000 103.750

ECOBANK 9.5% 2024 6.16 5.86 107.875 108.625

NGERIA 7.875% 2032 6.90 6.81 107.125 107.875

GHANA 7.625% MAY 

2029
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NTB AUCTION – September 08, 2021 OMO AUCTION – September 09, 2021

Tenor/Maturity 91-day 182-day 364-day 117-day 194-day 341-day

Offer / Subscription (₦’Bn) 5.06/5.84 23.45/12.74 109.65/237.53 10.00/18.20 10.00/15.80 30/95.27

Total Allotment (₦’Bn) 4.93 11.88 192.68 10.00 10.00 30.00

Stop Rate(%) 2.50 3.49 7.20 7.00 8.50 10.10



CHINA SELLS OIL RESERVES TO LOWER PRICES IN UNPRECEDENTED MOVE

China made an unprecedented intervention in the global oil market, releasing crude from its strategic

reserve for the first time with the explicit aim of lowering prices. The announcement comes amid surging

energy costs in China, not just for oil but also for coal and natural gas, and electricity shortages in some

provinces that have forced some factories to cut production.

In a late statement on Thursday, the National Food and Strategic Reserves Administration said the country

had tapped its giant oil reserves “to ease the pressure of rising raw material prices.” It didn’t offer further

details, but people familiar with the matter said the statement referred to millions of barrels the government

offered in mid-July. The Chinese stockpiling agency also said a “normalized” rotation of crude oil in the

state reserves is “an important way for the reserves to play its role in balancing the market”, indicating that

it may continue to release barrels.

The agency said that putting national reserve crude oil on the market through open auctions “will better

stabilize domestic market supply and demand”. China is the world’s largest oil importer and over the past

decade has built a huge reserve of the commodity. The buffer differs from strategic petroleum reserves,

known as SPR, held in the U.S. and Europe, which are mostly only tapped during supply outages and

wars. China however is signaling it is willing to use its reserve to try to influence the market.

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, Abokifx, Bloomberg, Daily Independent.

ACCESS BANK PARTNERS SME.NG TO SUPPORT DIGITISATION OF WOMEN-OWNED 

BUSINESSES IN NIGERIA

Access Bank, through the W Initiative, a brand dedicated to Inspiring, Connecting, and Empowering women

in all categories, has partnered with SME.NG to provide a one-stop-shop solution for women entrepreneurs

in Nigeria. The Bank, as an organization that sees providing female entrepreneurs with an opportunity to

access easy finance, partnered with SME.NG to launch the Ebi marketplace; an online platform which will

be Nigeria’s first all-women’s e-market place with a fusion of financial services, trading opportunities,

access to advisory services, mentorship, networking and so much more.

Victor Etuokwu, the Executive Director of Retail Banking Division, while speaking on Access Bank’s

Interest in supporting female-owned businesses, said: “Women SMEs face major challenges in the areas of

funding, business networks, technical know-how and business management amongst others. “It is

therefore imperative to support the digitization of women-owned businesses in Nigeria by providing them

with economic opportunities, business sustainability, and improving resilience to the negative effects of the

economic downturn which would reduce the bottlenecks faced in running their businesses. “To this effect,

Access Bank, through the W Initiative is set to on-board 1500 female entrepreneurs on the Ebi Marketplace

platform to ensure viability and resilience to economic shocks”.
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