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Money Market Rate Movement

Current Previous %∆

I&E Closing 427.75 430.00 (0.01)

NAFEX 426.63 425.44 0.00

FX Rates

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

8-Sep-22 9.75 16-Aug-22 10.00

13-Oct-22 9.00 04-Oct-22 5.11

26-Jan-23 6.95 14-Feb-23 5.10

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

Market liquidity opened the day in a repo of ₦208bn,

as most Banks were seen to have accessed funds via

the CBN repo window .

Despite this, the OPR and Overnight rates declined by

17bps from the previous days level to close the day

13.83% and 14.00% respectively .

We expect the rates to hover around this level

tomorrow barring any significant funding activity.

Foreign Exchange

Activities at the IEFX market were predominantly on

the bid side during the trading session today. Only a

few trades were consummated by close of market,

however, we saw a day-on-day appreciation in rates

by ₦2.25 to close at $/₦427.75.

The NAFEX rate, depreciated by ₦1.19 to the Dollar

to close at $/₦426.63.

Rates are expected to hover around these levels

tomorrow, barring any significant market activity.

Treasury Bills

The Treasury Bills secondary market continued the

bearish sentiment we witnessed opening the week,

across the short to the mid-point of the curve with rates

seen as high as 11.5% on the August and October

Special bills. This trend was short lived as market

participants tried to cover their positions mid-way

through the trading session. Consequently, rates

closed 40bps higher than opening levels.

We expect the bearish sentiment to persist tomorrow

amid a possible OMO auction by the CBN.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 8.15 8.16 (0.00)

13.53 23-MAR-2025 10.04 10.05 0.00

16.288 17-MAR-2027 10.72 10.72 0.00

13.98 23-FEB-2028 10.88 10.88 0.00

12.40 18-MAR-2036 12.45 12.45 0.00

16.2499 18-APR-2037 12.53 12.53 0.00

12.98 27-MAR-2050 12.98 12.98 0.00

FGN Bond Yields

Global 

Currencies SOFR Commodities

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

GBP/USD 1.1901 1M 1.75 WTI 96.20

EUR/USD 1.0173 3M 2.17 BRENT 99.61

USD/JPY 135.71 6M 2.60 GOLD 1732.10

USD/CHF 0.9716 12M 2.93 SILVER 19.11

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 ) 39.25 39.17

USD LIBOR Movement

BOND AUCTION – June 20, 2022 NTB AUCTION – JUNE 29, 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 13.88/13.13 2.16/17.36 158.04/297.96

Total Allotment 

(₦’Bn)
79.59 39.91 106.62 12.28 17.16 168.21

Stop Rate(%) 10.10 12.5 13.15 2.40 3.79 6.07
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1M 3M 6M 12M

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

ACCESS 6.125% 2026 12.63 11.92 79.25 81.25

ACCESS 9.125% PERP 15.46 14.74 80.00 82.00

ECOBANK 9.5% 2024 9.80 8.86 99.50 101.00

UBA 6.75% 2026 10.86 10.22 86.00 88.00

GHANA 7.625% MAY 2029 20.58 19.94 57.25 58.75

NIGERIA 7.875% 2032 13.61 13.37 69.75 70.75

Bond

The FGN Bond market opened on a quiet note as

bid/offer spread remain wide. Halfway through the

trading session, offers were seen across the

short, medium, and long-tenured bonds with the

20-Yr reopening being the most supplied.

However, due to the elevated bids across the

curve, very few trades were consummated. Firm

bid/ask yield for the 2026, 2036 and 2042 papers

were fairly wide at 10.65%/10.55%,

12.70%/12.65%, and 13.20%/13.12%

respectively. At the close of market, yields inched

up across board by 5bps.

We continue to expect the bearish trend to persist

owing to the tight market liquidity, likely to be

exacerbated by funding for the Retail SMIS

Auction expected to be conducted on Friday.



WALL STREET RETREATS AHEAD OF FED MINUTES

U.S. stock indexes slipped on Wednesday as investors awaited minutes from the Federal Reserve's meeting

to gauge the health of the economy and the pace of interest rate hikes to stamp out spiking inflation. After a

brutal selloff in global equity markets in the first half of the year, nervous investors are keeping a close watch

on central bank actions as they try to assess the impact of aggressive rate hikes on global growth.

Fed policymakers are already pushing for larger interest rate hikes, with most traders factoring in another

75-basis-point increase later in July. That puts the spotlight on minutes from the Federal Open Market

Committee's (FOMC) June policy meeting, where it raised policy rate by three-quarters of a percentage

point. The minutes will be released at 2 p.m. ET (1800 GMT).

The Ukraine conflict, decades-high inflation and the Fed's pivot away from easy-money policy pushed the

S&P 500 to its steepest first-half percentage drop since 1970. The benchmark index is down nearly 20% so

far this year. The U.S. 10-year Treasury yield hit a session high after falling earlier to five-week lows. A key

part of the yield curve inverted for the first time in three weeks on Tuesday, reflecting growing angst in the

world's biggest bond market over recession risks.

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.

NIGERIA TO BENEFIT FROM IFC’S $200M FACILITY TO OLAM AGRI

Nigeria is positioned as a major beneficiary of the $200 million loan the International Finance Corporation

(IFC), would provide to Olam Agri, subsidiary of Singapore-based Olam Group that has a number agro and

industrial businesses in Nigeria. The subsidiaries of Olam Group in Nigeria include the Olam Nigeria

Limited, Outspan Nigeria Limited, and Crown Flour Mill Limited. The loan would be used to finance the

purchase of wheat, maize, and soy from Canada, Germany, Latvia, Lithuania, and the United States of

America for delivery to members of Olam Group’s processing operations and customers in developing

countries that rely heavily on imports of these staple foods.

These include Nigeria, Bangladesh, Cameroon, Chad, Egypt, Ghana, India, Indonesia, Pakistan, Senegal,

Thailand, and Turkey. The loan to Olam Agri would also support flows of key food commodities to

developing countries, which have been reliant on sourcing from the Black Sea region. The goal, according

to a joint press release issued by Olam Agri and IFC, is to help ease food price inflation particularly in

fragile, conflict-affected, and poorer countries that are net-food importers, which are among the worst

affected, and where food purchases comprised an outsized share of disposable incomes.
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