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Money Market Rate Movement

Current Previous %∆

I&E Closing 436.33 436.50 (0.04)

NAFEX 435.64 435.80 (0.04)

FX Rates

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

13-Oct-22 9.00 04-Oct-22 11.30

26-Jan-23 9.80 14-Feb-23 10.00

23-Feb-23 8.05 7-Mar-23 10.90

25-May-23 7.50 2-May-23 10.43

Treasury Bills

OPR O/N 1M 3M 6M

14-Sep-222 15-Sep-22

Money Market

Market liquidity opened the day with a balance of

₦318.27bn, an increase from yesterday’s position due to

the retail refund into the system.

Consequently, the OPR and Overnight rates remained

stable from previous levels to close the day at 7.00% and

7.25% levels, respectively.

We expect the money market rates to increase tomorrow

as banks fund for the bi-weekly Retail SMIS.

Foreign Exchange

The IEFX market traded on a quiet note, very few trades

were executed during the trading session due to the

modest supply of Dollars in the market. However, the

Naira gained 17 Kobo to close at $/₦436.33.

Likewise, the NAFEX gained 16 Kobo to be fixed at

₦435.64/$1.

The CBN is expected to conduct the bi-weekly Retail

SMIS Auction tomorrow and rate should trade at similar

levels.

Treasury Bills

The Treasury Bills secondary market opened on a

relatively calm note as market players focus their attention

to the OMO Auction conducted by the CBN. As the trading

day progressed, we observed pockets of activities across

the long end of the OMO and NTB curves particularly on

the newly issued 14 Sep bill with handful of trades

consummated on this paper. Nevertheless, closing rates

remained largely unchanged from opening levels.

At the auction, the CBN offered ₦20bn across the 96-, 194-

and 362-day maturities. Despite the total subscription of

₦162.67bn, the CBN sold exactly what was offered

(₦20bn), maintaining stop rates at 7.00%, 8.50% and

10.10% across the short-, medium-, and long-term

maturities, respectively.

Closing the week, we expect the bearish sentiment to

persist tomorrow as market participants provide liquidity to

fund their obligation including the Retail SMIS debit.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 11.06 11.50 (3.83)

13.53 23-MAR-2025 13.00 13.00 0.00

16.288 17-MAR-2027 12.92 12.78 1.10

13.98 23-FEB-2028 13.00 13.00 0.00

12.40 18-MAR-2036 13.57 13.57 0.00

16.2499 18-APR-2037 13.68 13.68 0.00

12.98 27-MAR-2050 13.65 13.65 0.00

FGN Bond Yields

Global 

Currencies SOFR Commodities

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

GBP/USD 1.1473 1M 3.02 WTI 85.15

EUR/USD 1.0002 3M 3.44 BRENT 90.90

USD/JPY 143.47 6M 3.86 GOLD 1,665.52

USD/CHF 0.9608 12M 4.12 SILVER 19.27

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 14.00 13.00

Inflation y/y (%) 20.52 19.64

Foreign Reserves (Gross $’Bn ) 38.78 38.82

USD LIBOR Movement

NTB AUCTION – SEPTEMBER 14, 2022 OMO AUCTION – SEPTEMBER 15, 2022

Tenor/Maturity 91-day 182-day 364-day 96-day 194-day 362-day

Offer/Subscription 

(₦’Bn)
11.44/11.27 21.85/4.42 126.31/391.64 5.00/17.00 5.00/24.50 20.00/121.17

Total Allotment 

(₦’Bn)
8.50 0.92 150.18 5.00 5.00 10.00

Stop Rate(%) 5.50 6.00 9.75 7.00 8.50 10.10
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Security
Yield Bid 

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

ACCESS 6.125% 2026 11.89 11.18 82.00 84.00

ACCESS 9.125% PERP 15.48 14.74 80.50 82.50

ECOBANK 9.5% 2024 11.97 10.54 96.50 98.50

UBA 6.75% 2026 9.71 9.09 90.00 92.00

GHANA 7.625% MAY 2029 27.39 26.18 45.00 47.00

NIGERIA 7.875% 2032 12.23 12.02 76.00 77.00

Bond

The Bond market opened with a bullish undertone on

the shorter end of the curve with most trades

consummated across the 2025 and 2026 papers.

Offers for these instruments hovered around 12.70%.

As market progressed, we saw offers for the 2024

papers with yields quoted at 11.46%. The demand for

the long-dated papers were sustained with bid/offers

for the 2042, 2049 and 2050 quoted as

13.74%/13.68%, 13.48%/13.40%, and 13.45%/13.20%

respectively. By and large, yields declined across the

benchmark curve by an average of 5bps. Also,

according to the NBS report, Nigeria’s CPI rose by

1.77% on a month-on-month basis to close at 20.52%.

We anticipate a calm market tomorrow as liquidity

stiffens due to the FX Retail Auction funding coupled

with the expected Bond Auction to be held on Monday.
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NIGERIA’S INFLATION RATE RISES FURTHER TO 20.52% IN AUGUST 2022
Nigeria’s inflation rate has surged further to 20.52% in the month of August 2022, from 19.64% recorded in

the previous month. This represents the highest rate since September 2005. The recently released

Consumer Price Index (CPI) report by the National Bureau of Statistics (NBS) showed that Nigeria’s CPI

rose by 20.52% year-on-year in August 2022. On a month-on-month basis, the index rose by 1.77%

compared to the 1.82% increase recorded in the previous month. Also, the urban inflation rate stood at

20.95%, which is 3.36% higher compared to 17.59 % recorded in August 2021. The rural inflation rate in

August 2022 was 20.12% on a year-on-year basis, 3.69% higher compared to 16.43% recorded in August

2021.

The closely watched indicator, food inflation rose to 23.12% in August 2022, representing a 1.1%-point

increase compared to 22.02% recorded in the previous month. On a month-on-month basis, the food

inflation rate in July stood at 1.98%, this is 0.07% lower than 2.04% recorded in the previous month.

According to the NBS, the rise in food inflation was caused by increases in prices of bread and cereals,

Food product, Potatoes, yam and other tuber, fish, meat, oil and fat. The “All items less farm produce” or

Core inflation, which excludes the prices of volatile agricultural produce stood at 17.20% in August 2022 on

a year-on-year basis; up by 0.94% when compared to 16.26% recorded in July 2022.

On a month-on-month basis, the core inflation rate was 1.59% in August 2022. This was down by 0.17%

when compared to 1.75% recorded in July 2022.

DOMESTIC NEWS

GLOBAL NEWS
FRANCE TO CAP PRICE-HIKES IN PUSH TO EASE CRISIS
France is planning to cap energy-price hikes for households at 15% starting next year as it seeks to ease

the financial pain of an energy crisis that has jolted the continent. The European Commission earlier

proposed a mandatory cut on energy use in the bloc, as well as steps to ease the crunch in markets caused

by ballooning collateral demands. Commission President Ursula von der Leyen laid out plans to raise 140

billion euros ($140 billion) from energy companies’ profits. The changes need to be signed off by member

states and discussions won’t be easy. Gas prices surged on Wednesday, following extreme volatility in

recent weeks. They’re about eight times higher than the typical levels for this time of the year, underscoring

the challenge policy makers face.

The caps will cost the government a net 16 billion euros ($16 billion) in 2023, Finance Minister Bruno Le

Maire said. Prices would have risen by 120% without the limit, he said. The state will also continue handing

over subsidies, with a one-time payment of up to 200 euros each going to 12 million poorer households,

Prime Minister Elisabeth Borne said.
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