
Treasury Bills

The Treasury Bills secondary market traded on a

bullish note despite the NTB auction conducted by the

DMO. This bullish sentiment was spurred primarily by

the high level of market liquidity as market players

persistently sought to deploy their excess funds

across the curve. Consequently, closing rates

declined by an average of 37bps from opening levels.

At the NTB auction, the DMO offered a total of

₦115.28bn and sold ₦258.01bn across the standard

tenors from a subscription of ₦602.65bn. Stop rates

closed at 2.24%(↓24bps), 3.30% and 4.35%(↓85bps)

for the 91-,182- and 364-day bills, respectively.

Tomorrow, we expect the market to trade with mixed

sentiments as market players continue to trade

cautiously.

Daily Market 

Update
Wednessday, 23 February 2022...A daily publication of Treasury Unit of Access Bank Plc.

Money Market

System liquidity opened the day with a balance

₦173bn a decline from the previous days level of

₦297bn inclusive of the OMO repayment.

The OPR and O/N rates were seen to have increased

by 300bps to close the day at 9.00% and 9.50%

respectively as Banks basically funded their positions.

We expect the rates to increase slightly tomorrow as

Banks make provision for the NTB auction debit.

Money Market Rate Movement

Current Previous %∆

I&E Closing 416.00 416.00 0.00

NAFEX 415.98 415.62 0.09

FX Rates

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

10-Mar-22 2.87 08-Mar-22 5.36

09-Jun-22 3.24 16-Aug-22 4.60

11-Aug-22 3.50 04-Oct-22 4.08

13-Oct-22 4.09

Foreign Exchange

The NAFEX rate weakened by ₦0.36 to the

Greenback to close at $/₦415.98.

Activities of market participants at the Investors' &

Exporters' window were mostly on the bid side due to

limited supply of USD in the market.

The apex bank intervened today through sales to

Foreign Portfolio Investors, despite that, rates

remained stable to close at $/₦416.00.

Rates should trade at similar levels tomorrow barring

any significant market activity.
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Bonds

The FGN bond market opened on an active note with

intense demand witnessed on the short, and long end

of the curve.

Offers for the shorter end of the curve (2025, 2026,

2027 and 2028) were seen at 8.80%, 10.17%, 10.35%

and 10.50% levels and these were lifted by market

participants. The 20-yr paper traded circa 12.75% while

we saw firm bids for the 28-Yr bond at 12.85% mark.

As a result of today’s activities, cumulative yields

across the benchmark bonds inched up by 2bps.

We expect the demand in the market to persist

tomorrow due to the elevated liquidity in the system.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 6.61 6.62 (0.15)

13.53 23-MAR-2025 8.92 8.92 0.00

16.2884 17-MAR-2027 10.46 10.46 0.00

13.98 23-FEB-2028 10.68 10.68 0.00

12.40 18-MAR-2036 12.25 12.68 (3.39)

16.2499 18-APR-2037 12.70 12.70 0.00

12.98 27-MAR-2050 12.78 12.95 (1.31)

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.3560 1M 0.17586 WTI 93.60

EUR/USD 1.1322 3M 0.48786 BRENT 98.46

USD/JPY 115.06 6M 0.78143 GOLD 1,908.19

USD/CHF 0.9177 12M 1.28857 SILVER 24.51

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 11.50

Inflation y/y (%) 15.60 15.63

Foreign Reserves (Gross $’Bn ) 39.83 39.80

USD LIBOR Movement

OMO AUCTION – February  17, 2022 NTB AUCTION – February  23, 2022

Tenor/Maturity 96-day 187-day 362-day 91-day 182-day 364-day

Offer / Subscription 

(₦’Bn)
10/36.30 10/56.70 40/293.69 2.04/13.26 22.86/14.59 90.38/574.80

Total Allotment 

(₦’Bn)
10 10 40 5.36 11.03 241.61

Stop Rate(%) 7.00 8.50 10.10 2.24 3.30 4.35

0

0.1

0.2

0.3

0.4

0.5

1M 3M 6M 12M

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

ACCESS 6.125% 2026 6.70 6.51 97.750 98.500

ACCESS 9.125% PERP 10.01 9.93 96.000 96.750

ECOBANK 9.5% 2024 5.73 5.26 107.500 108.500

UBA 6.75% 2026 6.84 6.65 99.625 100.375

GHANA 7.625% MAY 2029 14.94 14.47 71.125 72.625

NIGERIA 7.875% 2032 8.93 8.79 93.125 94.000



EU Matches U.S. Ban on Russian Bonds in Sanctions Package

The European Union is set to ban the purchase of Russian government bonds as part of proposed

sanctions following Moscow’s recognition of separatist regions in eastern Ukraine, a move that’s in line

with new U.S. measures. The sanctions will prohibit the purchase or sale of “transferable securities

and money-market instruments issued” by Russia, its government, the Russian central bank or entities

acting on the latter’s behalf, according to draft documents seen by Bloomberg.

EU member states approved the package of sanctions on Tuesday and are due to publish the

specifics Wednesday afternoon, according to diplomats who declined to be named discussing

confidential preparations.

Both the EU and the U.S. have acknowledged that this round of sanctions would be limited in scope,

and it’s not clear how much of an impact these measures will have on Russia, which is benefiting from

high energy prices and high foreign reserves.

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, Bloomberg, Reuters, Punch, CBN

NIGERIA, IRAQ KICK AGAINST HIKE IN OPEC OIL OUTPUT AS PRICES SURGE

TOWARDS $100

Nigeria and Iraq have said the strategy employed by the Organisation of Petroleum Exporting

Countries (OPEC) and its allies, OPEC+, to gradually raise oil production is enough to balance the

market. Both countries insisted that there was no need for OPEC to be more aggressive, despite

crude oil surge this year to almost $100 a barrel. The 23-nation alliance, led by Saudi Arabia and

Russia, would meet on March 2 to decide the next line of action in terms of the amount of oil it

expected members to pump in April.

Bloomberg quoted Nigeria’s Minister of State for Petroleum Resources, Timipre Sylva, as maintaining

that the international cartel would not need to take any unplanned barrels to the market, stressing that

the current plan perfectly serves the market as it is. Sylva told reporters at an event in Doha, Qatar,

according to Bloomberg, “We won’t do anything extraordinary at this time because we are expecting a

lot of production from outside of OPEC+.” He added, “There’s no need at all to bring on more barrels

than the current plan. We are expecting more production if a nuclear deal with Iran works out (since)

there will be production from them.”
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