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Money Market Rate Movement

Current Previous %∆

I&E Closing 431.00 427.17 0.90

NAFEX 424.38 423.67 0.17

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 11.30

26-Jan-23 7.50 14-Feb-23 8.02

27-Apr-23 4.90 7-Mar-23 8.00

Treasury Bills

OPR O/N 1M 3M 6M

25-Jul-22 26-Jul-22

Money Market

System liquidity opened the day with a balance of

₦47bn, however some participants had accessed the

CBN repo window to the tune of ₦73bn.

Despite the OMO maturity of ₦50bn, the OPR and

Overnight rates increased by 17bps from the previous

days level to close at 15%.

We expect the rates to hover around these levels

tomorrow barring any significant funding activity.

Foreign Exchange

The NAFEX rate depreciated by 71kobo to close at

$/₦424.38

The illiquidity in the Investors’ and Exporters’ market

persisted in today’s trading session as only a minority

of customers’ demands was met. Consequently, rates

at the Investors’ and Exporters’ window weakened by

₦3.83 to close at a YTD high of $/₦431.

According to mean reversion, we anticipate an

appreciation in rates tomorrow.

Treasury Bills

Despite the OMO maturity of ₦50.00bn into the

system today, the Treasury Bills secondary market

opened on a relatively calm note as most market

participants adopted a cautious approach to trading

ahead of the NTB Auction tomorrow. As trading

progressed, we witnessed mixed sentiments across

the curve particularly on the long-dated maturities.

Despite this, only a handful of trades were

consummated as closing rates remained largely

unchanged from opening levels.

We expect the market to trade with similar

sentiments tomorrow as market participants shift

their attention to the NTB auction scheduled by the

DMO.

.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 10.85 10.85 0.00

13.53 23-MAR-2025 11.42 11.38 0.35

16.288 17-MAR-2027 11.75 11.79 (0.34)

13.98 23-FEB-2028 11.40 11.40 0.00

12.40 18-MAR-2036 12.80 12.70 0.79

16.2499 18-APR-2037 12.53 12.53 0.00

12.98 27-MAR-2050 13.15 13.15 0.00

FGN Bond Yields

Global 

Currencies SOFR Commodities

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

GBP/USD 1.2030 1M 2.32 WTI 95.51

EUR/USD 1.0116 3M 2.56 BRENT 99.75

USD/JPY 136.64 6M 2.94 GOLD 1715.50

USD/CHF 0.9635 12M 3.12 SILVER 18.490

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 14.00 13.00

Inflation y/y (%) 18.60 17.71

Foreign Reserves (Gross $’Bn ) 39.39 39.41

USD LIBOR Movement

BOND AUCTION – July 18, 2022 NTB AUCTION – JULY 13, 2022

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

Offer / Subscription 

(₦’Bn)
75.00/11.75 75.00/25.62 75.00/104.92 4.51/4.61 1.46/1.94 137.30/138.91

Total Allotment 

(₦’Bn)
5.30 17.82 100.72 4.27 1.49 137.50

Stop Rate(%) 11.00 13.00 13.75 2.75 4.00 7.00

0

1

2

3
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1M 3M 6M 12M

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

ACCESS 6.125% 2026 14.52 13.74 74.50 76.50

ACCESS 9.125% PERP 18.67 17.84 72.00 74.00

ECOBANK 9.5% 2024 12.46 11.11 95.50 97.50

UBA 6.75% 2026 10.26 9.64 88.00 90.00

GHANA 7.625% MAY 2029 26.28 25.42 46.25 47.75

NIGERIA 7.875% 2032 13.94 13.69 68.50 69.50

Bond

The Bonds market traded on a calm note with a

handful of trades executed across board. Half-

way through the trading session, demand was

witnessed on the longer end of the curve with the

2042 and 2050 bonds being the most sought-after

papers with yields circa 13.73% and 13.45%

levels. Towards the end of the trading session,

demand also resurfaced on the 2027 papers with

bids circa 11.77% levels. By and large, just a few

trades were consummated, and yields inched up

marginally by 1bps across the curve.

We expect a calm market tomorrow as

participants focus on the NTB Auction whilst

executing trades on select maturities.
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DOLLAR MAY HIT N700 THIS WEEK AS FX SCARCITY LINGERS

Amid the current scarcity of forex (FX) bedeviling the country, there are strong indications that the dollar

might hit ₦700/$1 before the week runs out. Investigations done by Daily Sun show that due to the

scarcity, Nigerian banks as well as traders have begun rationing the available stock, leading to volatility

in the market. As of Monday (1pm), sources told Daily Sun that the selling rate at the black market

reached ₦650/$1 while its buying rate stood at ₦ 655/$1.

The scarcity has been blamed mostly on a fragmented market that has enabled a disproportionate

pricing regime on the black market. The Central Bank of Nigeria (CBN) had a year ago banned the sale

of FX to BDCs citing the illegal sale as the reason behind its decision. At that time, the exchange rate

was about ₦501/$1 with $33 billion in the country’s FX reserves. Furthermore, with the decline in the

amount traded weeks ago (July 15,2022), the CBN, in a bid to reverse the trend, pumped more forex into

the market (July 22,2022). However, that action led to a downward trajectory in the nation’s external

reserves at the end of June 2022.

DOMESTIC NEWS

GLOBAL NEWS
EU: EUROPE WOULD FACE 45B CUBIC METER GAS SHORTAGE IF RUSSIA STEMS

SUPPLIES

Europe would face a massive supply gap if Russia fully cuts off gas flows in July, according to EU energy

commissioner Kadri Simson, as concerns rise that Moscow may weaponize energy supplies in response to

Western sanctions over its invasion of Ukraine. Speaking at a news conference on Tuesday, Simson said

the bloc would lack up to 45 billion cubic meters of gas supply should the Kremlin choke off supplies during

a cold winter. She added that this amounted to 15% of Europe's average gas consumption between the

beginning of August and the end of March.

With this figure in mind, Simson explained, the EU agreed earlier on Tuesday to voluntarily slash natural gas

demand by that same amount during the period. The move is designed to preserve supplies in case of a

slowdown in Russian gas inflows. The proposal will not require a blanket reduction in usage across the EU,

following complaints from several countries - including Spain, Greece, and Italy - with less exposure to

Russian gas supplies. They argued that a bloc-wide measure would impose unfair and unequitable

restrictions on their citizens.
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