
Treasury Bills

The Treasury Bills Secondary market closed the

week on a quiet note given the low level of system

of liquidity. As the trading day progressed, we

observed some bearish interest particularly at the

long end of the OMO and NTB curves with minimal

trades consummated by market close.

Consequently, closing rates remained largely

unchanged from opening levels.

We expect the bearish sentiments to continue

opening the new week

Daily Market 

Update
Friday, 29 April 2022...A daily publication of Treasury Unit of Access Bank Plc.

Money Market

Market liquidity opened with a balance of ₦118.7bn

coming from the previous day Repo position.

Nevertheless, OPR and Overnight rates increased by

125 bps to close the day at 12.25% and 12.50%, as

market participants fund for the Bi-weekly Retail SMIS

FX Auction .

We expect rates to hover around the same level next

week barring any significant funding activity.

Money Market Rate Movement

Current Previous %∆

I&E Closing 419.00 418.50 0.12

NAFEX 416.55 417.42 (0.21)

FX Rates

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

12-May-22 2.89 31-May-22 2.99

28-July-22 2.50 04-Oct-22 3.82

26-Jan-22 4.28 14-Feb-22 4.70

30-Mar-22 4.30 7-Mar-23 4.83

Foreign Exchange

The NAFEX witnessed an appreciation of 87 Kobo to

close the week at $/₦416.55

Today, the CBN conducted the Bi-weekly Retail

SMIS Auction for USD and CNY bids. At the IEFX

market, the paucity of funds witnessed this week

continued in today’s trading session, Consequently,

Naira lost 50 Kobo to the Dollar, closing the week at

$/₦419.50.

Naira is expected to be at sub $/₦420 levels next

week.
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Bonds

Closing the week, the FGN Bond market traded on a

quiet note maintaining its bearish stance as

participants continue to lean towards the right side of

the quote amid sustained thin system, liquidity. We

witnessed the most activity on the 2026, 2032 and

2042 papers with offers circa 10.60%, 12.49% and

12.85% levels. By and large, just a few trades were

consummated across board. Yields declined by an

average of 1bps from yesterday’s levels.

We anticipate a calm trading session opening next

week as market participants continue to trade

cautiously barring any material information.

Current 

(%)

Previous 

(%)
%∆

12.75 27-APR-2023 4.71 4.71 0.00

13.53 23-MAR-2025 10.00 9.87 1.32

16.2884 17-MAR-2027 10.82 10.82 0.00

13.98 23-FEB-2028 11.00 11.00 0.00

12.40 18-MAR-2036 12.42 12.41 0.08

16.2499 18-APR-2037 12.47 12.50 (0.24)

12.98 27-MAR-2050 12.93 12.93 0.00

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.2569 1M 0.80000    WTI 104.72

EUR/USD 1.0544 3M 1.28600 BRENT 107.11

USD/JPY 129.83 6M 1.84814 GOLD 1,889.47

USD/CHF 0.9727 12M 2.54914 SILVER 23.14

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 ) 39.62 39.65

USD LIBOR Movement

BOND AUCTION – April  25, 2022 PMA AUCTION – April  27, 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 2.68/2.66 2.02/13.58 116.29/233.28

Total Allotment 

(₦’Bn)
74.27 65.92 79.68 2.22 8.23 119.61

Stop Rate(%) 10.00 12.50 12.90 1.74 3.00 4.79
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Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125% 2026 7.69 7.48 94.00 95.00

ACCESS 9.125% PERP 11.43 11.14 91.75 92.75

ECOBANK 9.5% 2024 7.27 6.80 104.00 104.875

UBA 6.75% 2026 8.02 7.74 95.25 96.25

GHANA 7.625% MAY 2029 18.16 17.59 62.5 64.00

NIGERIA 7.875% 2032 10.58 10.39 83.75 84.75



EURO ZONE INFLATION HITS RECORD HIGH FOR THE SIXTH MONTH IN A ROW

Inflation in the euro zone has hit a record high for the sixth consecutive month, sparking further 

questions over how the European Central Bank will react. Headline inflation in the 19-member region 

reached 7.5% in April, according to preliminary estimates by Europe’s statistics office released Friday. 

In March, the figure came in at 7.4%.

The latest inflation reading comes amid concerns over the ongoing war in Ukraine war and 

subsequent impact on Europe’s energy supply — and how this could affect the region’s economy.

Rising energy prices contributed the most to April’s inflation rate, though they were slightly lower than 

the previous month. Energy prices were up 38% in April on an annual basis, compared to a 44.4% rise 

in March. 

Earlier this week, Russia’s energy firm Gazprom halted gas flows to two EU nations for not paying for 

the commodity in rubles. The move sparked fears that other countries may also be cut off. Meanwhile 

in Italy, central bank estimates are pointing to a recession this year if Russia cuts all its energy 

supplies to the southern nation.

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, Punch, CNBC

SUBSIDY MAY HAMPER NIGERIA’S GAIN FROM RISING OIL PRICES

The International Monetary Fund (IMF) has said Nigeria may not benefit from rising oil prices if the

government doesn’t restrain the level of fuel subsidy it offers to the citizenry. The IMF added that

Nigeria and other nations in sub-Saharan Africa would spend $19bn more on fuel importation as a

result of higher oil prices.

The Washington-based lender disclosed this in a report titled, ‘Africa Faces New Shock as War

Raises Food and Fuel Costs.’ It said, “Net exporters, like Nigeria, are likely to benefit from rising oil

prices, but a fiscal gain is only possible if the fuel subsidies they provide are contained. “It is important

that windfalls are largely directed to strengthen policy buffers, supported by strong fiscal institutions

such as a credible medium-term fiscal framework and a strong public financial management system.”

According to the IMF, countries in Sub-Saharan Africa are facing a surge in food and fuel prices as a

result of Russia’s invasion of Ukraine.

It stated that regional inflation is expected to remain at 12.2 per cent in 2022 and 9.6 per cent in 2023
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