
Treasury Bills
Opening the week, the Treasury Bills market secondary

market opened on a relatively quiet note as market

players focused their attention on the Bond auction

conducted by the DMO.

As the trading day progressed, we observed some

mixed sentiments across the mid to long end of the

OMO and NTB curves with minimal trades

consummated by market close. Consequently, closing

rates remained unchanged from opening levels.

We expect mixed sentiments to continue tomorrow as

market participants trade cautiously ahead of the NTB

Auction on Wednesday.

Daily Market 

Update
Monday, 25 April 2022...A daily publication of Treasury Unit of Access Bank Plc.

Money Market
System liquidity is anticipated to have opened the week

in a repo position as most banks were seen to be taking

funds in the interbank market.

Consequently , the OPR and Overnight rates declined

by 500 bps from the previous day’s level to close at

10.67% and 11.25% as banks continue to fund their

positions.

We expect the rates to hover around these levels

tomorrow barring any significant funding activity.

Money Market Rate Movement

Current Previous %∆

I&E Closing 417.30 418.33 (0.24)

NAFEX 416.33 416.82 (0.12)

FX Rates

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

12-May-22 2.89 31-May-22 3.05

09-Jun-22 3.04 16-Aug-22 3.50

11-Aug-22 3.50 04-Oct-22 3.82

13-Oct-22 3.46 14-Feb-23 4.70

Foreign Exchange
The NAFEX appreciated slightly by 29 Kobo to close

the day at $/₦416.33

The CBN supplied funds to SMEs and Invisibles

Window participants, as well as Foreign Portfolio

Investors, at the start of the week. Consequently, the

Naira gained by ₦2.20 to close at $/₦417.30 in the

IEFX market.

We expect rates to remain at similar levels tomorrow.
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Bonds

The FGN Bond market opened on a quiet note ahead

of today’s bond auction. This trend persisted

throughout the trading session, but slight demand was

witnessed on the shorter and long end of the curve with

emphasis on the 2028 and 2049 papers.

At the bond auction, the DMO sold a total of ₦219.88bn

with an extra ₦128.70bn arising from non-competitive

allocations across the new 10-Yr issue and the 20-Yr

reopening. Total bids stood at ₦409.41bn with c.54%

skewed towards the longest tenured maturity. Stop

rates for the 2025, and 2042 reissue closed at 10%,

12.90%(↑20bps) respectively while the new 10-Yr

paper printed at 12.50%.

We expect improved activities tomorrow as unmet

auction demand filters into the market with more

emphasis on the short and medium tenured bonds.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 6.07 6.12 (0.05)

13.53 23-MAR-2025 9.19 9.20 (0.01)

16.2884 17-MAR-2027 10.88 10.89 0.00

13.98 23-FEB-2028 11.05 11.05 0.00

12.40 18-MAR-2036 12.40 12.40 0.00

16.2499 18-APR-2037 12.49 12.49 0.00

12.98 27-MAR-2050 12.99 12.99 0.00

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.2722 1M 0.70343  WTI 96.47

EUR/USD 1.0713 3M 1.21371  BRENT 100.41

USD/JPY 127.72 6M 1.82371  GOLD 1,897.05

USD/CHF 0.9587 12M 2.22157  SILVER 23.710

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 11.50

Inflation y/y (%) 15.92 15.70

Foreign Reserves (Gross $’Bn ) 39.81 39.80

USD LIBOR Movement

BOND AUCTION – April  25, 2022 PMA AUCTION – April  13, 2022

Tenor/Maturity 3-year 10-year 20-year 91-day 182-day 364-day

Offer / Subscription 

(₦’Bn)
75/108.43 75/78.22 75/222.76 2.19/11.88 6.95/20.91 132.12/227.57

Total Allotment 

(₦’Bn)
74.27 65.92 79.68 4.51 10.56 143.97

Stop Rate(%) 10.00 12.50 12.90 1.74 3.00 4.60
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Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125% 2026 7.51 7.23 94.875 95.875

ACCESS 9.125% PERP 11.20 10.91 92.500 93.500

ECOBANK 9.5% 2024 7.02 6.49 104.500 105.500

UBA 6.75% 2026 7.91 7.64 95.625 96.625

GHANA 7.625% MAY 2029 16.84 16.32 66.000 67.500

NIGERIA 7.875% 2032 9.83 9.65 87.875 88.875



U.S. DOLLAR CLIMBS TO TWO-YEAR PEAK AS RISK APPETITE TUMBLES;

YUAN DROPS

The U.S. dollar struck a two-year high on Monday as a wave of risk aversion hit global markets, while

the Chinese yuan was set for its biggest three-day losing streak in nearly four years on growing

worries of an economic slowdown in China. With war in Ukraine entering a third month and growing

concerns of a China-wide COVID-19 outbreak sparking a rout in Chinese stocks, investors dumped

currency market darlings like the Australian dollar and the offshore Chinese yuan.

Against a basket of its rivals, the dollar gained 0.6% to 101.75, a level it last tested in March 2020.

China's yuan fell to a one-year low against the dollar and was last down 0.9% at 6.4575 yuan per U.S.

dollar.

The Aussie, which was one of the biggest gainers in currencies in the first quarter of 2022 thanks to

surging commodity prices, fell widely. It dropped 1.5% against the U.S. dollar to US$0.7138 and fell

2.1% versus the Japanese yen.

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,CBN, Nairametrics. 

LAGOS RAIL SYSTEM TO COMMENCE OPERATION FIRST QUARTER 2023

Lagos State Governor, Mr. Babajide Sanwo-Olu, inspected the on-going construction of the Lagos

Rail Line project and said the first quarter 2023 target for commencement of operational service was

sacrosanct. The governor, expressed satisfaction with the level of construction so far, saying

additional trains are to be procured for speedy commencement.

He said work on the Blue Line rail project was at 90 per cent completion, as contractors were working

seven days a week so that Lagosians could start using the train by the first quarter of 2023. Sanwo-

Olu inspected the Blue line rail project alongside some of his cabinet members, top officials of Lagos

Metropolitan Area Transport Authority (LAMATA), and contractors handling the project. He disclosed

the Lagos State government’s plan to bring additional two sets of four-train coaches from China

between September and October, adding that adequate security would be put in place at every train

station and platform with the use of CCTV.
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