
Treasury Bills

The Treasury Bills secondary market opened on a
relatively quiet note amid the thin level of system

liquidity. As the trading day progressed, we observed
some bearish sentiments across the long end of the

curve particularly on the Feb OMO bills with minimal
trades consummated by market close. Consequently,

closing rates remained unchanged from opening
levels.

An OMO maturity of ₦30bn is expected to hit the

system tomorrow , despite this we expect market
players to trade cautiously.
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Money Market

Market liquidity opened the week with a balance of 
N42bn coming from a REPO position of N51bn the 

previous week as Banks continue to fund their position.

Despite the opening liquidity, the OPR and Overnight 
rates hovered around the same band from the previous 

weeks level to close at 12.33% and 12.50% 

respectively.

We expect rates to decline marginally tomorrow in 

anticipation of the OMO maturity expected to impact 
the system.

Money Market Rate Movement

Current Previous %∆

I&E Closing 420.33 419.03 0.3

NAFEX 417.46 417.46 (0.0)

FX Rates

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

09-Jun-22 3.06 31-May-22 2.70

14-Jul-22 3.01 04-Oct-22 3.82

26-Jan-23 4.32 14-Feb-23 4.31

30-Mar-23 4.67 7-Mar-23 4.83

Foreign Exchange

Trading at the beginning of the week was calm as the 
high demand for the Greenback was met with low 

supply. Consequently, the I&E declined by 130 kobo to 
close at $/NGN420.33.

The NAFEX rate remained stable to close at $/NGN 

417.46

We anticipate rates to close at these levels tomorrow 
barring any significant market activity
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Bond
The FGN Bond market opened the week on an

active note as market participants remained on the

right hand of the quote especially on the
auction bonds. The papers were offered at

9.95%,12.44% and 12.97% for the 2025, 2032 and
2042 re-openings, respectively. In addition, the

demand on the shorter end of the curve was
sustained with emphasis on the 2027 and 2029

bonds with bids marked circa 10.90% and 11.35%

levels. Despite this trend, just a few trades were

consummated due to the wide bid-ask spreads noted
on the short and long-end of the curve. On average,
yields declined by 1bps across the benchmark curve.

Tomorrow, we anticipate a similar trend as market

participants continue to trade cautiously amid tight
liquidity.

Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 7.66 7.69 (0.4)

13.53 23-MAR-2025 9.93 9.94 (0.1)

16.2884 17-MAR-2027 10.85 10.90 (0.5)

13.98 23-FEB-2028 11.06 11.06 0.00

12.40 18-MAR-2036 12.40 12.40 0.00

16.2499 18-APR-2037 12.51 12.51 0.00

12.98 27-MAR-2050 13.00 12.86 0.4

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.2567 1M 0.97357 WTI 110.72

EUR/USD 1.0675 3M 1.50643 BRENT 113.28

USD/JPY 127.88 6M 2.06557 GOLD 1,852.45

USD/CHF 0.9662 12M 2.73000 SILVER 21.87

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 11.50 11.50

Inflation y/y (%) 16.82 15.92

Foreign Reserves (Gross $’Bn ) 38.79 38.88

USD LIBOR Movement

OMO AUCTION – May 12, 2022 NTB AUCTION – May 11, 2022

Tenor/Maturity 103-Day 180-Day 355-Day 91-day 182-day 364-day

Offer / Subscription 

(₦’Bn)
5.00/40.90 5.00/47.10 20.00/224.44 1.91/1.37 2.99/8.03 122.56/367.72

Total Allotment 

(₦’Bn)
5.00 5.00 20.00 1.02 2.83 134.02

Stop Rate(%) 7.00 8.50 10.10 1.74 3.00 4.70
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Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125% 2026 9.11 9.11 88.00 89.5

ACCESS 9.125% PERP 12.78 12.30 87.5 89.00

ECOBANK 9.5% 2024 8.76 7.90 101.25 102.75

UBA 6.75% 2026 9.54 9.10 90.00 91.5

GHANA 7.625% MAY 2029 21.42 20.75 55.75 57.25

NIGERIA 7.875% 2032 11.96 11.75 76.875 77.875



WORLD ECONOMY HAS ‘BUFFER’ AGAINST RECESSION SAYS IMF’s GOPINATH
While the world economy faces headwinds, current growth forecasts offer a buffer against a potential

global recession, the International Monetary Fund's No. 2 official said Monday. Among the major

threats to economic growth, IMF First Deputy Managing Director Gita Gopinath told Reuters that the

conflict in Ukraine could escalate, adding: "You could have sanctions and counter sanctions".

Gopinath stated that the other challenges included inflation, a tightening of interest rates by central

banks and a slowdown in Chinese growth. "So, all of these provide downside risks to our forecast,"

Gopinath said, with reference to the IMF's 2022 growth forecast issued last month of 3.6%, a

downgrade from a 4.4% estimate in January.

"I would say at 3.6% there is a buffer," she said, conceding, however, that risks are uneven around the

world.

"Financial conditions could tighten much more rapidly than we've already seen. And growth in China is

slowing," she added.

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, Punch, CBN, CNBC

FIRMS, BUSINESSES AWAIT CBN’S DECISION ON RATES
There is apprehension in the economic circles over the direction of monetary policies as the Central

Bank of Nigeria (CBN) at the today begins a two-day meeting to review the economy and decide on

exigent monetary policies in view of global and national outlooks. Investment bankers, financiers,

investors, business owners and research and advisory experts agreed yesterday that the decisions of

the apex bank’s Monetary Policy Committee (MPC) will have a significant influence on the general

economic outlook, including the flows of investments between the fixed and non-fixed security

markets. But experts differed on the possible headline decision by the apex bank. While the majority

feel that the time is ripe for the CBN to abandon its long-running dove stance and hike the Monetary

Policy Rate (MPR), many experts said the bank may opt to retain the rate, its classical policy view in

the recent period.

The MPR has been unchanged at 11.50 per cent since September 2020. Financial Derivatives

Company (FDC), headed by Bismarck Rewane, a member of President Muhammadu Buhari’s

Presidential Economic Advisory Council (PEAC), said there was “no more room for the MPC to

wiggle” with the continuing high inflationary trend. “The probability of monetary tightening has become

infinitely more likely.
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