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Money Market Rate Movement

Current Previous %∆

I&E Closing 426.13 428.16 (0.00)

NAFEX 424.63 424.05 0.14

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 6.84 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

₦604.10bn an increase from the previous day’s repo

of ₦221.20bn as Banks continue to access the

window.

Nevertheless, The OPR and Overnight rates

decreased by 17bps from the previous day’s levels to

close the day at 13.83% and 14.00%, respectively.

We expect the rates to hover around this level next

due to the thin liquidity in the system.

Foreign Exchange

Rates at the Investors’ & Exporters’ window gained

₦2.04 to close the week at $/₦426.13 despite the

lack of liquidity in the FX market persisting. The

NAFEX rate gained by ₦0.58 to close at $/₦424.63

during today’s trading session and we anticipate that

rates will trade at similar levels next week.

As anticipated, the Central Bank of Nigeria conducted

its biweekly Retail SMIS auction today.

Treasury Bills

The Treasury Bills secondary market closed the week

on a quiet note as market participants largely remained

on the sidelines. As the trading day progressed, we

observed some mixed interest across the mid to long

end of the OMO and NTB curves with minimal trades

consummated by market close. Consequently, average

rates remained unchanged from opening levels.

We expect the market to open on a quiet note next

week as market players continue to trade cautiously.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 8.14 8.14 0.00

13.53 23-MAR-2025 10.04 10.04 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 13.14 12.98 0.01

FGN Bond Yields

Global 

Currencies SOFR Commodities

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

GBP/USD 1.2031 1M 1.87 WTI 104.52

EUR/USD 1.0172 3M 2.24 BRENT 106.95

USD/JPY 136.16 6M 2.70 GOLD 1741.70

USD/CHF 0.9780 12M 3.08 SILVER 19.22

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 ) 39.34 39.34

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

0

1

2

3

1M 3M 6M 12M

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

ACCESS 6.125% 2026 12.74 12.02 79.00 81.00

ACCESS 9.125% PERP 16.21 15.47 79.00 81.00

ECOBANK 9.5% 2024 10.11 9.50 99.00 100.50

UBA 6.75% 2026 9.92 9.46 89.00 90.50

GHANA 7.625% MAY 2029 21.39 20.71 55.50 57.50

NIGERIA 7.875% 2032 13.76 13.52 69.13 70.13

Bond

Closing the trading week, the bond market

remained muted. However, yields continued to

trade at elevated levels with emphasis on the

shorter end of the curve. Most traded papers were

the 2026 and 2029 maturities which were offered

at 10.85% and 11.02% respectively. The bearish

sentiment triggered by the thin liquidity and thus

exacerbated by today’s Retail SMIS Auction was

sustained, hence average yields inched up by

30bps W-o-W.

We expect similar trend to persist next week as

market players continue to seek for higher yielding

instrument.



WALL ST SLIDES AS STRONG JOBS DATA FUELS RATE HIKE WORRIES

Wall Street's main indexes slipped on Friday after stronger-than-expected jobs data fueled expectations of

another big interest rate hike by the U.S. Federal Reserve later this month. The Labor Department's report

showed nonfarm payrolls rose by 372,000 jobs in June, higher than the estimated rise of 268,000 jobs,

according to a Reuters poll of economists. The report also showed jobless rate remained near pre-pandemic

lows at 3.6% and average hourly earnings rose 0.3%, after gaining 0.4% in May, all pointing to strength in

the labor market.

"Certainly, it solidifies the view that there's going to be a 75-basis-point increase in the next two weeks," said

Tom Plumb, portfolio manager of the Plumb Balanced Fund. "We are still where bad news is good news and

good news is bad news, that's going to be the case until there's some perception that the Fed has

accomplished or is accomplishing their goal of moderating the growth of the economy.

"Atlanta Fed President Raphael Bostic, until recently among the central bank's most dovish policymakers,

said on Friday he "fully" supports another 75-basis points rate rise later this month.

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.

NATURAL OIL, GAS SUPPLIERS SEEK FIVE-MONTH LICENCING WINDOW FOR

DIESEL IMPORTATION

The Natural Oil and Gas Suppliers Association of Nigeria (NOGASA), a body of organized suppliers,

stakeholders and practitioners in the nation’s oil and gas sector, yesterday called on the Federal

Government to allow its members a five-month window to import diesel to stabilize supply and prices. This

was just as the House of Representatives’ Ad-hoc Committee investigating the ‘actual daily consumption of

petrol in Nigeria, yesterday demanded full details of all the petroleum products seized and auctioned by the

Nigerian Customs Service (NCS). In a communiqué read by the National President of NOGASA, Mr.

Bennett Korie, after the 2nd annual National Executive Council (NEC) and Stakeholders meeting in Abuja,

NOGASA said it was planning to meet President Muhammadu Buhari to table its demands soon.

Manufacturers and consumers alike have been bearing the brunt of the diesel price increases from an

average of N250 per litre late last year to over N800 in some parts of Nigeria currently.

The association, a network of suppliers, marketers, distributors, and other related enterprises in the

sector’s business environment, further called on the National Assembly to enact a law that will provide for

an energy bank like in some other sectors.
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