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Money Market Rate Movement

Current Previous %∆

I&E Closing 420.13 420.17 (0.01)

NAFEX 418.74 419.17 (0.10)

FX Rates

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

8-Sep-22 3.45 16-Aug-22 4.20

13-Oct-22 4.65 04-Oct-22 5.11

26-Jan-23 5.09 14-Feb-23 5.10

27-Apr-23 4.90 7-Mar-23 5.10
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Money Market

Market liquidity dipped further to open the day with a

repo balance of ₦445.46bn as banks made provision

for the bi-weekly retail SMIS auction.

Consequently, the OPR and Overnight rates dipped by

17bps from the previous day’s level to close at

14.00% as system liquidity continue to dwindle.

We expect the rates to hover around these levels

opening next week barring any significant activity.

Foreign Exchange

The IEFX market traded on a calm note as market

participants wind down for the week, we saw bids

continue to outweigh supply. However, the market

closing rate appreciated marginally by 4kobo to

close the day at $/₦420.13.

The NAFEX rate appreciated by 43kobo to close at

$/₦418.74.

As expected CBN conducted its bi-weekly retail

auction today and anticipate rates will remain at

similar levels opening next week.

Treasury Bills

Closing the week, the Treasury Bills market opened

in a relatively quiet note as market participants trade

cautiously amid the level of system liquidity. As the

trading day progressed, we observed some mixed

sentiments across the short to mid 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 similar sentiments to open the new

week as market players continue to show bids and

offers.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 8.00 8.01 (0.12)

13.53 23-MAR-2025 10.09 10.07 0.20

16.2884 17-MAR-2027 10.72 10.72 0.00

13.98 23-FEB-2028 10.77 10.79 (0.19)

12.40 18-MAR-2036 12.63 12.63 0.00

16.2499 18-APR-2037 12.45 12.54 (0.72)

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 1.2278 1M 1.6236 WTI 107.78

EUR/USD 1.0544 3M 2.1973 BRENT 113.40

USD/JPY 135.23 6M 2.8353 GOLD 1,828.08

USD/CHF 0.9485 12M 3.5339 SILVER 21.19

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 13.00 11.50

Inflation y/y (%) 17.71 16.82

Foreign Reserves (Gross $’Bn ) 38.88 38.85

USD LIBOR Movement

BOND AUCTION – June 20, 2022 NTB AUCTION – JUNE 14, 2022

Tenor/Maturity MAR 2025 APR 2032 JAN 2042 91-day 182-day 364-day

Offer / Subscription 

(₦’Bn)
75.00/132.60 75.00/84.32 75.00/335.44 5.91/1.64 1.10/1.76 27.87/175.06

Total Allotment 

(₦’Bn)
79.59 39.91 106.62 1.44 1.28 32.15

Stop Rate(%) 10.10 12.5 13.15 2.49 3.79 6.07

0

1

2

3

27
-S

ep

27
-O

ct

26
-N

o
v

26
-D

ec

25
-J

an

24
-F

eb

26
-M

ar

25
-A

p
r

25
-M

ay

24
-J

u
n

1M 3M 6M 12M

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

ACCESS 6.125% 2026 10.85 10.19 84.25 86.25

ACCESS 9.125% PERP 14.00 13.33 84.00 86.00

ECOBANK 9.5% 2024 9.79 8.88 99.50 101.00

UBA 6.75% 2026 9.97 9.51 88.75 90.25

GHANA 7.625% MAY 2029 23.54 22.78 50.86 52.38

NIGERIA 7.875% 2032 13.29 13.06 71.00 72.00

Bond

Closing the week, the market traded calmly

with the auction papers taking center stage.

The 2025, 2032 and 2042 instruments were

offered below the stop rates circa 9.89%,

12.34% and 13.05% respectively. This

sentiment lasted throughout the trading session

with only a few trades consummated across the

curve. On average, yields remained unchanged

from opening levels.

We expect the market to trade calmly with a

bullish undertone due to the anticipated

improvement in market liquidity spurred by the

expected FAAC inflow next week.



UK CONSUMER CONFIDENCE HITS RECORD LOW AS RECESSION RISKS MOUNT
UK consumer confidence dropped to a record low as surging prices, a squeeze on incomes and disruption

from strikes took a toll on the national mood. The market research firm GfK Ltd. said its measure of

sentiment dropped 1 point to minus 41 in June, the lowest reading in the 48 years of the survey. The risk of

recession weighed on consumers’ view of the outlook both for their own finances and the broader economy.

The figures show the deep damage that the fastest inflation rate since the 1980s is having on the economy.

With wages failing to keep pace with rising prices, consumer finances are being squeezed and leading to a

more gloomy outlook than during the depths of the coronavirus pandemic.

The prospects of a summer of industrial action and soaring interest rates are also weighing heavily on the

mood of the nation, with the Bank of England indicating it is prepared to sacrifice economic growth to lean

against higher prices. “Britain faces a stark new economic reality,” said Joe Staton, client strategy director at

GfK. “History shows that consumers will not hesitate to retrench and tighten their purse strings when the

going gets tough.” The reading is particularly bad news for Prime Minister Boris Johnson as the survey is the

first since the government announced a multi-billion pound package of support for households to help them

cope with soaring energy bills. The latest drop suggests even that unprecedented aid is not enough to

bolster sentiment. With the economy already on track to shrink in the second quarter, the risk is that ebbing

confidence weighs further on spending, delivering a recession later this year.

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 circulationonly 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, Nairametrics, CBN, Reuters, CNBC.

FG BEGINS IMPLEMENTATION OF N10 PER LITRE SUGAR TAX ON BEVERAGES
The Federal Government has revealed that it has started the implementation of a N10 per litre sugar tax

on carbonated sugar drinks and beverages which they say will help combat Non-communicable Diseases.

The policy was introduced in the Finance Act which was signed into law by President Muhammadu Buhari

on December 31, 2021, alongside the 2022 Appropriation Bill.

This was disclosed by Mr Dennis Ituma, Chief Superintendent of Customs, Department of Excise, Free

Trade Zone and Industrial Incentives, in an interactive session at a Policy Breakfast Meeting in Abuja on

Thursday organized by the National Action on Sugar Reduction to proffer ways to implement tax and other

interventions to reduce SSBs consumption in Nigeria. The Customs boss said the services had

commenced taxing companies that produced Sugar-Sweetened Beverages on the 1st of June 2023. “The

N10 per litre of Sugar-Sweetened Beverages has been implemented on June 1, by July 21, all excise

duties must have been collected and paid into the federation account. It should interest you that taxation

on SSBs was a policy of the Federal Government in 1984 but was stopped in January 2009. Previously

both SSBs, alcoholic drinks and tobacco were all taxed until 2009 when SSBs was removed from taxable

beverages. Only alcoholic drinks and tobacco generates N414 billion, SSBs will further increase the

revenue generated from drinks,” he said. He added that the Customs Service designates resident customs

officers to all factories producing SSBs who take the measurements of all daily productions.
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