
Treasury Bills

The Treasury Bills secondary market traded on a

quiet note as market participants shifted their

attention to the NTB Auction conducted by the DMO.

At the Auction, ₦53bn was offered and allotted from

a subscription of ₦82bn across the standard

maturities, with demand skewed towards the new 1-

year paper. Stop rates were maintained on the 91-,

and 182- day maturities at 2.49% and 3.45%

respectively, while there was a decline of 10bp on

the 364-day maturity to close at 4.90%.

We expect the CBN to conduct an OMO Auction

tomorrow, given the OMO maturity of c.₦60bn

earlier this week.

Daily Market 

Update
Monday, 29 December 2021...A daily publication of Treasury Unit of Access Bank Plc.

Money Market

Market liquidity opened the day with a balance of

₦166.16bn, an improvement from the previous day’s

levels boosted by Tuesday’s OMO maturity of

₦60bn.

Consequently, OPR and O/N rates dipped by

100bps to close the day at 11.00% and 11.50%

respectively as Banks funded for their obligations.

We expect rates to increase slightly as Banks make

provisions ahead of the SUKUK Bond Auction debit

as well as a possible OMO Auction.

Money Market Rate Movement
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29-Dec-21 24-Dec-21

Current Previous %∆

Indicative I&E Open 414.03 413.54 0.12

I&E Closing 415.00 415.10 (0.02)

NAFEX 414.39 414.35 0.01

FX Rates

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

13-Jan-22 3.69 11-Jan-22 5.50

10-Mar-22 2.98 22-Feb-22 5.23

9-Jun-22 3.67 15-Mar-22 5.43

11-Aug-22 5.36 16-Aug-22 5.33

13-Oct-22 5.00 04-Oct-22 5.30

Foreign Exchange

The NAFEX weakened marginally by 4 Kobo to

close at $/₦414.39.

Because market participants were largely on the bid

side of trade, liquidity in the Investors and Exporters

window did not improve. By selling funds to FPIs,

the Central Bank intervened in the IEFX market,

causing a slight appreciation by 10 Kobo in closing

rates to $/₦415.00.

We expect rates to close at similar levels tomorrow

barring any significant market activity.

Treasury Bills



BONDS

The FGN Bond market commenced the week on a

quiet note, as the appetite for bonds remained weak.

We witnessed some demand on the belly of the

curve (2037 bond) at 13.10%.

Overall yields across the benchmark bonds

remained the same as opening levels.

We expect a similar trend tomorrow, with a bit of

cherry picking across the curve at these elevated

levels.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 7.51 7.56 (0.05)

13.53 23-MAR-2025 10.55 10.56 (0.01)

16.2884 17-MAR-2027 12.28 12.21 0.07

13.98 23-FEB-2028 12.43 12.44 (0.01)

12.40 18-MAR-2036 12.91 12.91 0.00

16.2499 18-APR-2037 13.04 13.00 0.04

12.98 27-MAR-2050 13.28 13.28 0.00

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.3460 1M 0.10125 WTI 75.70

EUR/USD 1.1336 3M 0.21788 BRENT 78.71

USD/JPY 114.79 6M 0.34325 GOLD 1,792.70

USD/CHF 0.9153 12M 0.56713 SILVER 22.67

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 11.50

Inflation y/y (%) 15.40 15.99

Foreign Reserves (Gross $’Bn ) 40.59 40.60

USD LIBOR Movement

NTB AUCTION – December 29, 2021 BOND AUCTION – December 15, 2021

Tenor/Maturity 91-day 182-day 364-day 12 ½ 01/22/26 16.25 04/18/37

Offer / Subscription (₦’Bn) 4.61/2.79 3.31/3.47 44.84/75.99 50.00/25.75 50.00/106.86

Total Allotment (₦’Bn) 2.49 2.16 48.11 15.38 84.62

Stop Rate(%) 2.49 3.45 4.90 11.65 13.10

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

ACCESS 6.125% 2026 6.35 6.10 99.450 100.250

ACCESS 9.125% PERP 9.45 9.365 98.050 98.750

ZENITH 7.375% 2022 5.55 3.15 100.725 101.735

ECOBANK 9.5% 2024 5.75 5.35 108.010 109.025

NIGERIA 7.875% 2032 8.25 8.15 97.635 98.385

GHANA 7.625% MAY 2029 11.55 11.30 82.775 83.785
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LOW VACCINE ROLLOUT: IMF GIVES $650BN TO POOR NATIONS

Following anticipated losses by emerging markets and developing economies due to slower vaccine

rollouts and less policy support compared to advanced economies, the International Monetary Fund

(IMF) has made available $650 billion for financially constrained countries. While granting the

countries the drawing rights to the fund, IMF urged the international community to resolve trade

tensions and reverse the trade restrictions implemented between 2018 and 2019 as well as

strengthen the rules-based multilateral trading system. It also enjoined the international community to

complete an agreement on a global minimum for corporate taxes that halts a race to the bottom and

helps bolster finances to fund critical public investments.

In its World Economic Outlook (WEO) forecast, the fund stated that beyond 2022, global growth is

projected to moderate to 3.3 per cent over the medium term. “Advanced economy output is forecast to

exceed pre-pandemic medium-term projections largely reflecting sizable anticipated further policy

support in the United States that includes measures to increase potential. By contrast, persistent

output losses are anticipated for the emerging market and developing economy group due to slower

vaccine rollouts and generally less policy support compared to advanced economies” IMF, observed,

adding that headline inflation rates have increased rapidly in the United States and in some emerging

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, Reuters, Bloomberg, Punch, Investing.com, ThisDay, CNBC, The Guardian

POS TRANSACTIONS HIT N13.67TN IN THREE YEARS, CHEQUE USAGE DROPS

Nigerians have continued to abandon cheque transactions as Point-of-Sale transactions rise to

₦13.67tn in three years, according to data obtained from the Nigeria Inter-Bank Settlement System

Plc portal. The data showed that the aggregate PoS transactions between January 2019 and

November 2021 was ₦13.67tn while total cheque transactions within the same period was ₦10.67tn.

In its ‘Instant Payments 2020 Annual Statistics’, the NIBSS said, “The COVID-19 pandemic changed

the e-payments landscape, accelerating the adoption of instant payments as more people transitioned

to electronic channels for funds exchange in the wake of government-imposed lockdowns.”

In 2019, the value of cheque transactions in the nation was ₦4.48tn while the value of PoS

transactions totalled ₦3.21tn. By 2020, the value of cheque transactions dropped to ₦3.27tn while the

value of PoS transactions rose to ₦4.73tn.
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