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Money Market Rate Movement

Current Previous %∆

I&E Closing 422.50 420.25 0.54

NAFEX 419.30 419.17 0.03

FX Rates

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

30-Jun-22 2.88 16-Aug-22 3.20

13-Oct-22 3.76 04-Oct-22 3.82

26-Jan-23 4.44 14-Feb-23 4.50

30-Mar-23 4.68 7-Mar-23 4.83

Treasury Bills
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Money Market

System liquidity opened the day with a balance of

₦138.42bn and was further boosted by the Retail

SMIS refund into the system.

The net NTB auction debit of ₦15.38bn had no impact

on the closing rates, as the OPR and O/N rates

declined by 100bps and 183bps respectively to both

close at 6.50%.

We expect the rates to increase slightly tomorrow as

Banks fund for the bi-weekly retail SMIS auction.

Foreign Exchange

The NAFEX weakened against the US Dollar by

₦0.13 to the Dollar to close at $/₦419.30.

Activities in the IEFX market were predominantly on

the bid side of quote as very few offers were seen

during the trading session. Consequently, rates

weakened by ₦2.25 to close the day at $/₦422.50.

The CBN is expected to conduct its Retail SMIS

Auction tomorrow and rates should trade at similar

levels.

Treasury Bills

The Treasury Bills secondary market traded with

mixed sentiments today as market participants

showed bids and offers across the mid to long end

of the NTB and OMO curves. Interest was largely

skewed towards the newly issued one-year paper

(08-Jun-22) as well as the Special Bills. Despite

the fairly active market, average rates remained

largely unchanged from opening levels.

Closing the week, we expect the market to trade

on a similar note as market players continue to

show bids and offers across the curve.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 7.93 7.94 (0.13%)

13.53 23-MAR-2025 10.14 10.11 0.30%

16.2884 17-MAR-2027 10.74 10.67 0.66%

13.98 23-FEB-2028 10.81 10.82 (0.09%)

12.40 18-MAR-2036 12.63 12.66 (0.24%)

16.2499 18-APR-2037 12.72 12.74 (0.16%)

12.98 27-MAR-2050 13.14 13.13 0.08%

FGN Bond Yields

Global 

Currencies

LIBOR Commodities

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

GBP/USD 1.2524 1M 1.19971 WTI 121.86

EUR/USD 1.0660 3M 1.68771 BRENT 123.53

USD/JPY 134.02 6M 2.26643 GOLD 1857.80

USD/CHF 0.9779 12M 2.91214 SILVER 21.65

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 13.00 11.50

Inflation y/y (%) 16.82 15.92

Foreign Reserves (Gross $’Bn ) 38.49 38.46

USD LIBOR Movement

OMO AUCTION – June 02, 2022 NTB AUCTION – JUNE 08, 2022

Tenor/Maturity 103-Day 180-Day 362-Day 91-day 182-day 364-day

Offer / Subscription 

(₦’Bn)
10.00/56.79 10.00/69.99 20.00/211.32 2.32/1.02 0.78/6.98 164.10/353.89

Total Allotment 

(₦’Bn)
10.00 10.00 20.00 0.766 1.93 179.89

Stop Rate(%) 7.00 8.50 10.10 2.50 3.84 6.44
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Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125% 2026 10.01 9.53 86.75 88.25

ACCESS 9.125% PERP 13.14 12.65 86.50 88.00

ECOBANK 9.5% 2024 8.74 7.86 101.25 102.75

UBA 6.75% 2026 9.79 9.34 89.25 90.75

GHANA 7.625% MAY 2029 23.22 22.48 51.375 52.875

NIGERIA 7.875% 2032 11.97 11.76 76.875 77.875

Bond

The Bond market opened on a calm note with

mixed sentiments across the curve. As the trading

day progressed, demand was witnessed on the

mid end of the curve with emphasis on the 2034

and 2035 papers. These securities were offered

at 12.20% and 12.55% respectively. In addition,

the demand tapered down at the shorter end of

the curve, whilst the long end saw pockets of

demand with the 2042 paper offered at 13.05%

levels.

By and large, a handful of trades were executed

with average yields declining by 2bps across the

curve.

We anticipate a similar trend to persist tomorrow

barring any material information.



OECD SLASHES GLOBAL GROWTH PREDICTION ON UKRAINE WAR AND CHINA’S 

ZERO-COVID POLICY

The Organization for Economic Cooperation and Development has become the latest international institution 

to cut its predictions for global growth this year but has downplayed the possibility of a prolonged period of 

so-called stagflation.

The OECD estimates that global GDP will hit 3% in 2022 — a 1.5 percentage point downgrade from a 

projection done in December. “The invasion of Ukraine, along with shutdowns in major cities and ports in 

China due to the zero-COVID policy, has generated a new set of adverse shocks,” the Paris-based 

organization said in its latest economic outlook Wednesday.

The World Bank said Tuesday that it had also turned more negative on global growth prospects. The 

institution said global GDP would reach 2.9% this year — an estimate lower from its 4.1% forecast in 

January.

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, Bloomberg, CBN, Thisday. The Guardian

NIGERIA’S DEBT-TO-GDP RATIO RISES TO 23.3% AS DEBT STOCK RISES TO

₦41.6 TRILLION IN Q1 2022

Nigeria’s total debt stock rose to ₦41.6 trillion in the first quarter of 2022, representing a ₦2.05 trillion 

increase compared to ₦39.56 trillion recorded as of December last year. In dollar terms, Nigeria’s debt 

stock rose to c$100 billion.

Similarly, Nigeria’s debt-to-GDP ratio rose to 23.27% in the first quarter of the year, compared to 

22.47% as of December 2022. While this is lower than the self-imposed limit of 40%, the rate is 

quickening faster, due to increased borrowing and tepid economic growth. This is contained in the 

quarterly public debt portfolio report, released by the Debt Management Office (DMO).

According to the agency, Nigeria’s total public debt stock includes new domestic borrowings by the 

federal government, which was used to partly finance the 2022 budget deficit. The debt stock also 

includes $1.25 billion Eurobond issued in March 2022 and disbursements by multilateral and bilateral 

lenders.
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