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I\/Ioney Market Money Market Rate Movement

The market liquidity opened the week with a

balance of #&93bn (an increase of ®46bn from 16.00% -

Friday’'s closing). Consequently, OBB and T ;/
Overnight rates declined by an average of 392 bps e

to close at 10% and 10.67% respectively 6.00%

notwithstanding the funding for SMEs and Invisible o

FX intervention. 0.00%
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We expect the rates to decline further given the
&110bn OMO maturity tomorrow.

Foreign Exchange

The week started with the CBN injecting funds into FX Rates SR A L T A
the market for SMEs, Invisibles transactions and
providing funds to Foreign portfolio investors’ FX Indicative I&E Open 413.53 414.44 (0.22)
backlogs. Nevertheless, the paucity of funds at the
Investors' and Exporters' Window persisted during
the trading session. Consequently, the Naira I&E Closing 414.40 414.30 0.02
depreciated against the Dollar by &0.10 to close at
$/N414'40 NAFEX 413.27 412.68 0.14
The NAFEX rate also depreciated by &0.59 to close
at $/M413.27 and we expect rates to continue to
trade at these levels tomorrow.
Treasury Bills Treasury Bills
The Treasury Bills secondary market opened on a NTB Maturity Rate(%) OMO Maturity Rate(%)
quiet note today as market participants traded
cautiously. This quiet sentiment persisted for most 28-Oct-21 3.04 19-Oct-21 5.11
of the trading session with few trades consummated
by market close. Consequently, closing rates 11-Nov-21 3.20 07-Dec-22 6.43
remained largely unchanged from opening levels.

28-Apr-22 5.01 01-Mar-22 6.56
OMO maturity of 8#110bn is expected to be credited 19-May-22 551 15-Mar.22 6.50

to the system tomorrow and as such, we expect
some bullish interest as market participants look 8-Sep-22 6.56 16-Aug-22 6.90
forward to Wednesday’s NTB Auction.
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The FGN Bond market opened the week on a quiet Current Previous
note, with minimal trades consummated (%) (%)
throughout the trading session. The 2036 and
2050 bonds remained the most active, trading at
12.80% and 13.13% respectively. Overall, yields | 13.5323-MAR-2025 10.03 10.03 0.00
across the benchmark bonds closed 7bps higher

Y%A

12.75 27-APR-2023 8.49 8.51 (0.24)

. X i ) 16.2884 17-MAR-2027 . . .
than opening levels, given the weak investors 11.65 11.65 0.00
appetite. 13.98 23-FEB-2028 11.75 11.75 0.00
. . 12.40 18-MAR-2036 . . .
We expect the market to remain soft, with some 12.88 12.88 0.00
client-driven demand across select maturities. 16.2499 18-APR-2037 12.97 12.97 0.00
12.98 27-MAR-2050 13.17 13.13 0.30
Monetary Policy Global Currency, Fixings and Commodities
Key Indicator Current Previous
CCY Rate Tenor Rate (%) Comm. Price ($)
Monetary Policy Rate (%) 11.50 11.50 GBP/USD 1.3636 M 0.08363 WTI T 81.10
EUR/USD ) 3M . BRENT T 83.89
Inflation yly (%) 17.01 17.38 1.1570 0.12113
USD/JIPY 112.14 6M 0.15650  GOLD T 1,757.56
Foreign Reserves (Gross $'Bn ) 38.18 37.99

USD/CHF 09275  12M 024700 SILVER {  22.72

Auction Results

Tenor/Maturity 7-Year 15-Year 30-Year 91-day 182-day 364-day
Offer / Subscription (&'Bn) 50.00/52.43  50.00/125.58 50.00/156.31 2.263/5.469 3.240/2.948 106.370/166.324
Total Allotment (&¥'Bn) 42.37 115.85 118.83 4.612 2.091 108.712
Stop Rate(%) 11.60 12.75 13.00 25 3.4999 75
Eurobonds USD LIBOR Movement

1.6
ACCESS 6.125 % 2026 5.92 5.80 100.875 101.375
ACCESS 9.125 % PERP 9.08 9.04 100 100.375 t
ZENITH 7.375% 2022 3.34 2.56 102.500 103.000 0.6
ECOBANK 9.5% 2024 6.13 5.82 107.750 108.500
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NGERIA 7.875% 2032 7.47 7.37 102.875  103.625 11-Oct 11-Dec 1l-Feb 1l-Apr 11-Jun 1l-Aug 11-Oct

GHANA 7.625% MAY
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2029 9.25 9.09 92.125 92.875



DOMESTIC NEWS

ACCESS BANK: DEMYSTIFYING MARKET SENTIMENTS WITH AUDACIOUS EUROBOND
ISSUANCE

In an era when the global economic sentiment is uninspiringly negative, forcing financial services
providers/managers to go back and forth, economic watchers say certain investments decisions
are easily knocked down by uncertainty and fear of failure.. It was in this rather tough market reality
that Access Bank Plc decided to approach the market for a US$500 million Additional Tier 1
Eurobond offering. The feat caught many by surprise for many reasons.

Market analysts, who commended the bank for breaking the barrier with a sterling performance at
the global market, explained that Access Bank’s daring move can be appreciated in terms of the
diversity of investors that participated in the Eurobond issuance. According to a report by the
International Financial Review (IFR), the bank (Access Bank) managed to get a broad buyer base,
including some accounts that bought its US$500m 2026 senior bond at 6.125% just two weeks
before. Investors included real money and hedge fund accounts from various parts of the world,
including the UK, Asia, and the Middle East.”

GLOBAL NEWS

S&P. COMES OFF SESSION HIGHS AS OIL HOVERS NEAR $81: MARKETS WRAP

The surge in energy prices continued to fuel stock-market volatility amid an intensifying debate on
whether inflation pressures will be transitory or derail the economic recovery.

Gains in the S&P 500 waned, with the benchmark gauge struggling to remain in the green. West
Texas Intermediate crude hovered near $81 a barrel, climbing to a seven-year high. Aluminum
jumped to the highest since 2008, while Chinese coal futures hit a record. The cash Treasury
market is closed for a holiday.

The widespread rally in commodities has unsettled traders, with supply bottlenecks raising doubts
about whether stock valuations can be stretched any further. It has also complicated the outlook
for policy makers, who are seeking to balance the withdrawal of stimulus with concerns that
growth may have peaked amid inflation pressures. While the surge in energy costs may slow the
recovery, it won’t cause a recession, according to Mark Haefele, chief investment officer at UBS
Global Wealth Management.

Sources: FMDQ, Access Bank Treasury Team, Bloomberg, ThisDay.

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.
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IN AFRICA

MORE TO THE WORLD

At Access Bank, we invest in projects that help
improve the lives of individuals and the economy as a
whole.

Fuel your capacity to grow beyond limits and
experience more than banking with us.




