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Money Market Rate Movement

Current Previous %∆

I&E Closing 429.00 426.20 0.66

NAFEX 427.17 426.83 0.08

FX Rates

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

8-Sep-22 9.75 16-Aug-22 14.15

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

28-Jul-22 29-Jul-22

Money Market

System liquidity opened the day with a balance of

₦17bn and was subsequently boosted by the FAAC

disbursement of circa. ₦385bn into the system.

Consequently, The OPR and Overnight rates declined

by 25bps from the previous day’s level to close at

14.75% and 15.00% respectively.

We expect the rates to decline slightly opening next

week as no significant funding activity is expected to

occur.

Foreign Exchange

Rates at the Investors’ & Exporters’ window

weakened by ₦2.80 to close the week at $/₦429 as a

result of the lack of liquidity in the FX market.

The NAFEX rate also weakened slightly by ₦0.34 to

close at $/₦427.17 during today’s trading session

and we anticipate that rates will trade at similar levels

next week.

As expected, the Apex Bank released the retail

auction results from last week today, where some FX

commitments were fulfilled on behalf of customers.

Treasury Bills

Closing the week, the Treasury Bills market opened

on a relatively quiet note as market participants

traded cautiously.

As the trading day progressed, we observed mixed

sentiments across the mid to the long 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 bearish sentiment to persist opening

the new week despite the FAAC inflow into the

system today.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 10.83 10.84 (0.09)

13.53 23-MAR-2025 11.42 11.42 0.00

16.288 17-MAR-2027 11.74 11.74 0.00

13.98 23-FEB-2028 11.39 11.39 0.00

12.40 18-MAR-2036 12.70 12.70 0.00

16.2499 18-APR-2037 12.53 12.53 0.00

12.98 27-MAR-2050 13.49 13.49 0.00

FGN Bond Yields

Global 

Currencies SOFR Commodities

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

GBP/USD 1.2172 1M 2.28 WTI 100.55

EUR/USD 1.0203 3M 2.54 BRENT 105.28

USD/JPY 133.36 6M 2.87 GOLD 1761.10

USD/CHF 0.9508 12M 3.01 SILVER 20.23

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 ) 39.27 39.39

USD LIBOR Movement

BOND AUCTION – July 18, 2022 NTB AUCTION – JULY 27, 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 2.22/1.86 3.56/1.40 258.53/317.25

Total Allotment 

(₦’Bn)
5.30 17.82 100.72 1.69 1.26 261.33

Stop Rate(%) 11.00 13.00 13.75 2.80 4.10 7.00
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1M 3M 6M 12M

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

ACCESS 6.125% 2026 14.34 13.57 75.00 76.50

ACCESS 9.125% PERP 18.68 17.86 72.00 74.00

ECOBANK 9.5% 2024 12.39 11.04 95.63 97.63

UBA 6.75% 2026 10.27 9.64 88.00 90.00

GHANA 7.625% MAY 2029 26.02 24.89 46.75 48.75

NIGERIA 7.875% 2032 13.22 12.98 71.50 72.50

Bond

The FGN market closed the week on a calm note

as local players continued to stay on the sidelines

given the thin sustained liquidity levels in the

market as well as a general expectation of

increased interest rates. Minimal interest were

seen on the 2042 and 2050 instruments at

13.70% and 13.40% levels.

By and large, just a few trades were

consummated, and yields inched up marginally by

1bps across the benchmark bonds, from opening

levels.

We expect similar sentiments to persist opening

next month, barring any significant market

information.
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NON-REMITTANCE OF DOLLARS BY NNPC BEHIND NAIRA CRISIS, SAYS CBN
Non-remittance of dollars to foreign reserves by the Nigeria National Petroleum Corporation (NNPC) is

responsible for naira’s free fall in the official and parallel markets, the Central Bank of Nigeria (CBN) has

said. As at the close of work yesterday, the naira traded for N700/$1 at the parallel market and

N415.96/$1 at the official market.

The CBN explanation was given in report that was released yesterday. NNPC and its subsidiaries are

the sole managers of crude oil which accounts for more than 80 per cent of Nigeria’s Foreign Exchange

(forex) earnings. On Tuesday, an abridged communique of the Federation Account Allocation Committee

(FAAC) showed that the Excess Crude Account (ECA) shrank to $376,655.09 from $35.377 million in

May.

The ECA is supposed to be a savings buffer meant to steady the government’s revenue and serve as a

bailout for the economy in dire times. The abridged version of the FAAC communique was released at

the end of the monthly FAAC meeting in Abuja by the Director in charge of Information in the Office of

the Accountant-General of the Federation (OAGF), Henshaw Ogubike. In the CBN report titled: “The

forex question in Nigeria: Fact sheet”, the apex bank disclosed that “domestically, there has been zero-

dollar remittance to the country’s foreign reserve by the NNPC, insisting that the CBN does not print

dollars.

DOMESTIC NEWS

GLOBAL NEWS
OIL PRICES RISE AS CHANCES OF OPEC+ SUPPLY BOOST DIM
Oil prices rose in European trading on Friday as attention turned to next week's OPEC+ meeting and

expectations that it will dash U.S. hopes for a supply boost. Brent crude futures for September settlement,

due to expire on Friday, gained $3.06 to trade at $110.20 a barrel by 1325 GMT after touching their highest

since July 5. The more active October contract was up $3.44 at $105.27.

A weaker dollar and stronger equities also lent support on Friday. A fall in the dollar makes oil cheaper for

buyers with other currencies. Global equities, which often move in tandem with oil prices, were up on the

hope that U.S. monetary tightening would not be as hawkish as initially expected after disappointing growth

figures. OPEC+ sources said the group will consider keeping oil output unchanged for September, with two

OPEC+ sources saying a modest increase would be discussed.

A decision not to raise output would disappoint the United States after U.S. President Joe Biden visited

Saudi Arabia this month hoping to strike a deal to open the taps.

Analysts, however, said it would be difficult for OPEC+ to boost supply, given that many producers are

already struggling to meet production quotas.
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